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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 





MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,008,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Crips & Co, 


The Oldest House in America 
Specializing -) © 
Government Bonds 
New York-Chicago -Pittsburah - Cleve'and 
Washington-St Louis-KansasCity-Portland 
Los Angles - Denver -Seattie - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 








“CHARTER NO. 1” 


FirsT NATIONAL BANK 


PHILADELPHIA 


LIVINGSTON E. JONES, President 


JUN 21 028 





INCLUDING 
Railway & Industrial Compendium 


Public Utility Compendium 


Railway E — Section 


a. ENTERED AS GECOND-CLASS MATTER JUNE 23, 1679, AT THE P rt 


NEW YORK, June 19, 1926 


Financial 


eves FISK & Sots 


Members New York Stock Excha 


120 Broadway New York 


NEIDECKER & CO., 
9-13 King William St., 
London, E. C. 4, 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


Correspondents: 


LTD., 
England. 





Gillon, ead ¢ Co. 
and Manicpal Bonds 
Foreign Government Secavilies 


JRaailvoad, Pablic Uidety and 








The New York 
_ Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,500,000 


100 Broadway 


57th St. & Fifth Ave. 


| 
| 40th St. & Madison Ave. 


Member Federal Reserve System and 


| N. Y. Clearing House Association 
} 


finatictal 
COMIC 


Bank and Quotation Section 
Bankers’ Convention Section 


OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879 


ween nite NO. 3192 
Financial ; 





Harnlis, FORBES &Co 


Pine Street, Corner William 
NEW YORK 


197 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 


Deal in Government, munici 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List ou Application 


SABA, NEW YORK 





WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


WHITE, 


BOSTON NEW YORK CHICAGO 
Cable Address ‘‘Whiteweld’’ 
EDWARDB.SMITH&CO. 


Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 





The Chase National Bank 
of the City of New York 
67 BROADWAY 


Capital $40,000,000 .00 
Surplus and¥Profits 39,137 .602.99 


Deposits (April 12, 1926) 792,298,936.79 


ALBERT H. WIGGIN 
Chatrman of the Board 
DIRECTORS 


Henry W. Caanon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 

John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 

James N. Hill Maicolm G. Chace 
Thomas N. McOarter 
Rebert L. Clarkson 
Amos L. Beaty 
Wiliam H. Woodin 
Gates W. McGarrah 
Jobr. McHugh 
William E. 8. Griswold 
Henry O. Havemeyer 
Wiliam A. Jamison 

L. F. Lores 

Reeve Schiey Theodore Pract 
H. Wendel Endicott 
Jeremiah Milbank 
Henry Ollesheimer Ferdinand W. Roebling. J 


Fousien anp Tavet Deraatusxt Facnuitice 
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m3 MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN, HARJES & CO., 
14 Place Vendome 


LI LOS LISS 











PARIS 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Otrcular Letters for Travelers, available in all 
parts of the world. 


Bille of Exchange, 


THE CHRONICLE 











Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 


Letters of Credit 
on 
National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


Paris 





BROWN BROTHERS & CO, 
Established 1818 
P@ILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Saffern Tailer James G. WaDace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on wd 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














‘Lawrenes Turnure & Co. 


64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


, London Bankers: Midland Bank, Ltd. 
| Paris Bankers: Banque de Paris et des Pays- 


Bas, Heine & Cie. 





Foreign Exchange, Letters of Credit ' AUGUST BELMONT & C0. 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOOK EXOCOHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits | 


available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


’ PARIS PAU 


| 45 CEDAR STREET, NEW YORK 


| 
ISSUE LETTERS OF CREDIT 
for Travelers 





Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 
PHILADELPHIA NEW YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 








| 


Telegraphic Transfers, | 


J. & W. Seligman & Co. 


| 


" Snbestment Joouses and Drawers of Foreign Exchange 7 
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KIDDER, PEABODY & CO. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SBLIGMAN BROTHERS 








LAZARD FRERES 


Broadway 
NEW YORK 


MEMBERS N. Y. 8STOOK EXOCHANGB 








Lazard Freres & Cie., Paris 
5 rue Pillet-Wih 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Ca., Ltd., Antwerp 


Foreign Bzchange 
Securities Bought and Seld on Commission 
Letters of Credti 














Redmond & Co. 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








HUTH & CO. 


30 Pine Street New York 





Dollar and Sterling Commercial Letters 
of Credit 

Financing Importations of 

Foreign Exchange 


Produce 


Correspondents of 
FRED HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hskiows & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boeton New York 
Detroit 
Portland, Me. 


Established 1888 





Chicago 6 BROADWAY 


Cleveland Providence 


THE CHRONICLE 











Investmen' and Financial Houses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
SEATTLE 


ST. LOUIS 
Commercial Paper 


Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
NEW YORK 





Michell, Halchins E Co: 





\ 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Kector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Gommonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 








ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 














MILLETT, ROE & Co. 

INVESTMENT SECURITIES 
MEMBERS 

NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National Oity Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More Than 50 Cities 


Lage & Co. 


New York Stock Exchange 
Ohteago Stock Bxchange 









































PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Howe, Snow & Bertles 


Incorporated 


| 
Investment Securities 
NEW YORK DETROIT 


GRAND RAPIDS CHICAGO 





| 


‘H. T. HOLTZ & CO. 





120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Marshall Field, Glore, Ward & Co. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 








Investment 
CORRESPONDENTS OF S ti 
Kidder; Peabody E Co eae 
BOSTON NEW YORK 
160 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 
Underwriters Oistributers 











ROBINSON & Co. 


Members NewYork Stock Exchange 


26 Exouance Pruace 
1 Parx PLAcE 
475 Fieru Avenve 


INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 





Reading 


Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1422 Walnut Street 


NEW YORK 
"66 Broadway 
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WE invite inquiry re- 
garding facilities and 
securities of the Associated 
Gas and Electric System. 
Founded in 1852 

Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 


Associated Gas and 
Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 


$30,000,000 


61 Broadway New York 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMINaLC, 


Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Ezchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 





Branch Offices in Cifeago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 











SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 52 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





Investment and 
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Wwe. extend the 
faci ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905 
Paid-up Capital and Surplus 
$80 000 ,000 
71 Broadway New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


| INCORPORATED 
UNION TRUST BUILDING 
| PITTSBURGH 


44 WALL STREET 
NEw YORK 


LACEY SECURITIES CORPORATION — @ 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 














Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
| New York 





| 











Originators and 
Distributors of 


cucaco| || Investment 


Securities 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 





FRAZIER & G. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 











(SHANDLER & (G(OMPANY 


(NCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















INVESTMENT SECURITIES 


| De Ripper, Mason & MINTON 
TELEPHONE: HANOVER Og 


24 BROAD STREET New York 




















COFFIN, FORMAN & CO 


INCORYrORATED 


39 South La Salle St. 120 Broadway 
CHICAGO NEW YORK 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


31 Pine Street New York 
Union Trust Bldg. © Pittsburgh 
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Investment and Financial Bouses | 
































Morgan, Livermore & Co. Lawrence Stern Mulliken & Roberts 
Cable Address “‘Nagrivel’’ a nN d Com pa ny 











71 Broadway New York 
231 So. La Salle St., Chicago 
Domesti } igi 
¢ and Foreign BOARD OF DIRECTORS Originators 
Securities WILLIAM WRIGLEY JR., Chairman of Wholesalers 
the Board of William Wrigicy Jr. Company i 
JOHN HERTZ, Chairman of the Board of epee 
Yellow Truck & Coach Manufacturing Co. : of 
P JOHN R.THOMPSON, chai fth 
Foreign Exchange Board of Joba R. Thompson Company INDUSTRIAL 
A.D.LASKER, President of Lord 4 Thomas SECURITIES 
STUYVESANT PEABODY, President 
of Peabody Coal Company 
° CHARLES A.McCULLOCH, President catia 
Investment Service of The Parmelee Company ‘ 
HERBERT L. STERN, President of 
Balaban @ Katz Corporation 120 Broadway, New York 
ALFRED ETTLINGER, Vice Presidens 
Members New York Stock Exchange JOSEPH J. RICE, Vice President 








LAWRENCE STERN, President 


























This company conducts a general 




























































































PRESCOTT LYON rtciciog passin ioe Stevenson, Perry, Stacy & Co 
ment iss evotin 
& COMPANY amention to fret mortgage rea 
ae woolen | 120 W. Adame Se. 
Securities 7 | eile 
aay che ea By RA ROCKMORTON & COMPANY| |] sRown BROTHERS a co. 
PENNSYLVANIA T } 100 Broadway, New York | |lpniadetphia © New York Bosto 
MUNICIPAL BONDS Telephone 1060 Rector 
Underwriters <a 
— fe a cenamaneasis INVESTMENT SECURITIES 
ipsa High Grade Industrial 
PUBLIC UTILITY and Public Utilit ELITY 
_ Bonds—Stocks ” FID I 
INDUSTRIAL TR COMPANY 
he 147 W -: CONGRESS ST - 
Secu rities DETROIT MICHIGAN 
F.L.CARLISLE & Co., Inc. WE originate and distribute 
49 Wall Street conservative investment CRONWALL & COMPANY 
New York bonds. INCORPORATED 
~ -_ Bond Department INVESTMENT BONDS 











ae Minneapolis Trust Company Specializing in Issues of 


STOCKS AND BONDS Affiliated with the First National Bank Lumber and Timber Companies 


Illinois Merchants Bank Bldg. 




















Bought and sold for cash, or carried op CHICAGO 
eonservative terms. 
Inactive and unlisted securities. MUNICIPAL BONDS ——— 
Inquiries Invited. Spectal Prices {0 Dealere and Banks Benjamin Dansard & Co. 


FINCH, WILSON & CO. The Heanchett 4} lO, Investment Bankers 


























Underwriters 
a re 99 South [a Salle be. 312 Buhl Bidg. Detroit, Mich. 
Members New York Stock Exchange CHIC 
120 BROADWAY NEW YOR — 
orn, Hutchings é Co. We deal in issues of the United States 
7 WALL ST., NEW YORK aie a ‘ 
Chicage Office: 281 So. La Salle St. Government, Municipalities, Railroads, 
Stocks, Bonds, Cotten, Sugar, Public Utility and Industrial Corpora- 
Wheat—Corn—Provisions tions with established records of earnings. 
PR: ¥: SERGE PETAR A. B. Leach & Co., Inc. 
anal” ‘exe ‘A pA, a = Serene Investment Securities 
ee FT OA E EXCHANGE 62 Cedar St., New York 39 So. La Salle St., Chicago 
lc aie AG OeTOCK OFTRADE Philadelphia Boston Cleveland 























Banque Nationale de Credit 


Capital (entirely 


paid in)_-_. frs. 250,000,000 
Surplus frs. 116,008,000 
Deposits fre. 3,463,457,000 


Head Office 


PARIS 
541 Branches in France 


GENERAL BANKING BUSINESS 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


2STABLISHED 1817) 


Paid-up Capital____________.-_-.. $36,006,000 
_) a ee 22,000,000 

Reserve Liability of Proprictors__. 30,000,008 
$62,000,000 


Aggregate Acsets 80th Sept., 1926 _$400,047,016 
OSCAR LINES, General Manager 


4156 BRANOHES and AGENCIES in the 
Australian States, New Zealand, Fiji. Papua (New 








Guinea). and . The Bank transacts every 
description of Australasian Banking 
Wool and other Produce Oredite 
Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 
International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORE 


60 WALL STREET, NEW YORK 
Capital,Surplusand Undivided 


THE CHRONICLE 


Foreign 
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BANK OF LIVERPOOL & MARTINS, LIMITED | 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





Capital Subscribed ... ; 
Capital Paid Up and Reserves 


Deposits, etc., at 3ist Dec. 1926 . . . « 


$5=-2£1. ' 
avr~zre es & ss eee 
21,686,280 
299,098,130 








878 Branches and Sub-Branches 
All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


| 
| 
| 
| 
| 




















NATIONAL BANK 
of EGYPT 








Head Office . . . «. CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,550,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 








Profits U.S. $14,000,000 
Branches tn ° 
China apan London 
Manchuria hilippines San Francisco 
India ingapore Soain 
Burma tavia | 
Exchange Banking a Specialty 














Royal Bank of Scotland 


Ineorporated by Roya Charter 1727. 


Head Office - St. Andrew Square, Edinburgh 
General Manager:A. K. Wright, C.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 3 

London-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Sauare 
Over 208 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


e and West Streets, Brooklyn, N. Y. City 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Ugenda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 
Subscribed Capital_______- £4,000,000 
Pele-e LOGE. ccavcecssa £2,000 ,000 
Reserve Fund ___________. £2,860,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 


rency)__- a ......--H$50,000.000 
Paid Up Capital (Hongkong Cur- 

rency a i a a care ca Ps he atl H$20.000 000 
Reserve Fund in Sterling ~ £4 500.000 


Reserve Fund in Silver (Hongkong 


Ourremey) ........- ; H $27 .000.000 
| Reserve Jabiiity of Proprietors 
(Hongkong Ourrency) _...H$20,.000.000 
©. DE C. HUGHES, Agent, 


86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Poaseases 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers especial terms and facilities for 
every form of International bankir eer vice 


between the United States, Great tain 
the Near East. ™ = 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.c. 


English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 





Subecribed Capital_......._.__- £3.750.000 0O 
Paper GG. . wocencuscecane £2.250.000 0O 
Further Liability of Proprietors. £1.500.000 0 
Reserve Pund ________. i lb diel £1,.950.000 0 


Remittances made by Telegraphic Transfe 
Bille Negotiated or forwarded for Collection. 
Banking and Exchange business of every de 
scription transacted wi Australia. 


E. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C.3 


Capital Authorized 
Capital Paia U 
Reserve Fund 








ee ee eee eee eee , , 
, 


£1,060 O00 
Profits_ £1,407,811 
Branches in India, Burmah, Oeylon. Straite 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents. Bank of Montreal, 64 Wall St. 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 














FOREIGN BRANCHES 
New York Lendon Constantinople 


And several affiliations 
throughout the workd 


Authorized Capital Live 700 008.000 
Surplus Lare 500.600 ,000 


New York Agency, 62-64 William St. 





PHONE — Jeha 1660 





























THE 


COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810. 


Subscribed Capital._._....._..._-_-. £5,500,000 
« jb 3s” - eee eee 1,760,000 
ee i, eee 1,800,000 
Deposits (3ist October, 1925) ___. 34,160,000 
Head Office: 14 George Street Edinburgh 


Alex. Robb, Gen. Mgr. Magnus irvine, Secretary 


Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, apqeric! House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland 
Trust and Executry business undertaken. 
New York Agente 
American Exchange-Pacific National Bank 





Leipzig, Established 


Germany 1852 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 





13 Rathausring, 
Leipzig, Germany 


Cable address 
Nachod, Leipzig 





COLUMBUS. OHIO 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 

















wnerren 
Business Setablished 1389 


CANADIAN 


Government. 


aCorporation 
SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL : TORONTO 
VICTORIA,BL. VANCOUVER 
LON DON, ENG. 





B. H. Porteous 
& Company 


Members Montreai Steck Exchange 
17 St. John Street MONTREAL 























CANADIAN 
INVESTMENT SECURITIES 
Offertngs on Requesi 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hemilton, Torente, Lendon, Ont., Winnipeg 














R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto } ~——am 
TORONTO, if 





.  ______— 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery, | Ala. 





Canadian 


PAPA PA AAI III IN 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up 

Rest and Undivided 
eee 30,843,229.09 

Total Assets 749,132,357.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office— Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


$29,916,700.00 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), formerly The Colonial 
Bank (in which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 


I Branch in Mexice 
11 Offices in Spain, France 
and England 


Angle-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 
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A. E. MASTEN & co. 


Established 1891 


(New York Stock Exchange 
Members: Boston Stock Exchange 
tery h Stock Exchange 
h'cago ‘Board of Trade 


seein Securities a Spec alty 
Listed and Unlisted Securities 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 
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SPARTANBURG, s. c. 


A. M. LAW & CO., ins, 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, 5S. C. 








Sense easton 


LPS S weer 


Wachovia Bank & Trust Comneas 


BOND DEPARTMENT 


es 


North Carolina State and Municipal 
Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 
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BODELL & CO. 


is WEYBOSSET STREEY 
PROVIDENCE 
ew York 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL..---- $20,000,000 
RESERVE 
President. Sir John Aird 
Genera! Manager, 8. H. 
Assistant General Managers: 
R.A. Rumsey O. W. Rowley F. M. Gibses 


New yous. Office 16 ee Place 
- HENSO 
Jorn’ MO IRTON 
P. H. NOWERS,’ 


N. J. cai HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


Agents 


Travelers’ Cheques and Letters of Oredit 
Issued available in all parte of the world 


Banking and Exchange bus business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
The Bank of pagiond. 
The Bank of Scotl Ti 
Lloyds Bank, Limited 

National Provincial Bank, Limited 
Barclays Bank, Limi mited 








CINCINNATI 
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Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 
CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New York City 
Detroit Stock Excha Detroit, Mich. 
Chicago Board of e Dayton, Ohio 
New York Cotton Exchange 
New York Curb Market 


EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI 





OHIO 





LOUISVILLE, KY. 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
130 South 6th St., LOUISVILLE, KY. 











AUGUSTA 


PPL LL A LLL LDP L PLD LPP LLP PPL LPP PPP PLP PPL 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Eastablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








USE and CONSULT 





| the Financial Chronicle. 


the Class fied Department of 
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New Process Cork, Bonds and Stock 
Second Avenue RR. Receiver’s Ctfs. 





Portland Gas & Coke 7% Preferred Stock ———— 
New York Title & Mortgage Stock | 
Woodward Iron 5s, 1952 L 
Kings County Elevated RR. 4s, 1949 ISSUES 











THEODORE L. BRONSON & CoO. INC. 


















































120 Broadway, New York Telephone, Rector 7580 
Private Phones 
T Philedelphia CARL H.PFORZHEIMER & CO 
unm | Berdell Brothers | “iar lll Akt tcecancenseee 
8740 Public Utility Securities Peta coon 25 Broad Street New York 
190 Broadway, New York Providence Pheos: Hanever 6454 
Underlyimg 


Eastern Pennsylvania Railways Co. Railroad 
Ist 5°% due 1936 


Bonde 
Georgia Light Power & Railways 


Ist 5% due 1941 


New Orleans Public Service Inc. 


Inc. 6% due 1942 WOOD, STRUTHERS & CO} 


‘ . 6 Nassau Street 
South Carolina Gas & Electric Co. NEW YORK 
Ist 6% due 1942 





Standard Textile Products Co. 


Ist 614% due 1942 Real Estate 


Mortgage Bonds 
Bought— Sold—Quoted 


M-W.BRADERMANN &CO. 















































Ineorporated 
170 Broadway, N.Y. Tel. Cortlandt 6240 

American Cyanamid Pfd. 
ee a Pfd. H EI 

nternational Carbon Pfd. avana ectri 
Universal Leaf Tobacco Com. “a: bet ” Atlantic & Birmingham 
ins & Utilities ist 5s, due 1934 
ampbell Baking Ist 61s, 1943 : 
Bosses Eneinecsing 80, 1941 Common & Preferred Atlanta Birm. & Atlantie 
Nat. Light, Heat & Pr. 7s, 1931 inc. Se, due 1980 
Nat. Light, Heat & Pr. 7s, 1938 Atlanta Birm. & Coast 
Rochester Railway Ist 5s, 1930 


. 6% Preferred Steck ‘“W.I.” 
Ernst & Co. j 












































120 Broadway New York 
J OSEPH EGBERT Private Wires to Toronto & Montreal Wm.C. Orton & Co. 
8 Rector S1., N. Y. Tel, Whitehall 8466 
ST. LOUIS 
Investments Untted Maye of St Lele Bento & Svecke 


St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 


McKINLEY & MORRIS ———i 


American Stove Company 


Members New York Stock Exchange St. Louls Coke & Iron Corp. 











Wire us your order 


44 Wall Street New York MARK C. STEINBERG & CO. 


Telephone Beekman 1666 Members New York Stock Exchange | 





Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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Foreign Securities 
Correspondents on the Paris Bourse 
UGAR = 
London Stock Exchange 
sconrtunt Central Pacific 4%, 1911-46 
(European Issue) 
Chicago, Milwaukee & St. Paul 4°7, 1925 
European Issue) 
Central Aguirre Sugar Bond Department 
Fajardo Sugar 
National Sugar Refining POST @& FLAGG 
Savannah Sugar Refining hialaiiia te tite auadadeaa 
Sugar Est. of Oriente, Pfd. “ng 
BW YORE PITTSBURGH NEWARK MONTREAL 
Cuba Co. 6s, 1955 Direct Private Wire System 
Santa Ana Sugar Ist 8s, 1931 
—= 





Consol. RRs. of Cuba, Pfd. 
Consol. RRs. of Cuba, Com. 


Quotations and Information 
on Request 


FARR & CO. 


Adembers 
New Yerk Stock Exchange 
N. Y. Coffee & Sugar Exchange, Ine. 
90 Wall St., N. ¥. Tel. John vasa 




















Appalachian Electric Power Co. 
5s, 1956 


Cleveland Electric Illuminating 
5s, 1954 and 1939 


Consumers Electric Light & Power 
(N, O.) 5s, 1936 


Georgia Light, Power & Railways 
Ss, 1941 


New Orleans Public Service 
4\%s, 1935 


Tucker, Anthony & Co. 


“Members New York Stock ti $ 
120 Broadway Rector 8301 























Columbia Phonograph 
Great Northern Paper 
Group No. 1 Oil Corp. 
Metrop. 5 & 50c. Stores 
Texon Oil and Land 
Utah_Southern Oil 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 








Florida East Coast Ry. 
5s, 1974 


C. B. & Q. Gen. 
4s, 1958 
Public Service New Jersey 
5\4s, W. I. 


Nevada-California Elec. 
5s, W. I. 


GREENE, COOKE & HARDY 
Members New York Stock Ezchange 
50 Broad St., N. Y. Hanover 9501 





TAX ANTICIPATION NOTES 


We carry 8 good list of short term County and 
Municipal notes at all times available for nks 
and investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
Income from these notes Is totally exempt from 
the Federal Income Tax and they make a very 
attractive short term investment in comparison 
with co paper. 


Inquiries Invtied. 


R. S. DICKSON @ CO. 
40 Exchange Place, N.Y.C. Phone Hanover5067 
Gastonia, N. C. Goldsboro, N. C. 
Greenville, S- © 
Railroad Securities 4s 
Worcester & Conn. Eastern 414s 
Chic. & Alt. 3s, 31s, Bds. & Ctf. 
Interstate Window Glass 8s 
Porto Alegre 714s 
“New Haven” 3143, 4s & 6s 
Prudence Company 51s 
Mexican Govt. Bonds & Scrip 


“St. Paul” Bonds & Ctfs. 
Iowa Central 4s, Bonds or Ctfs. 








Battelle, Ludwig & Co. 


Members New York Stock Exchange 
265 Broad St., N. Y. Phone Hanover 8521 








U. S. Rubber 
Reclaiming 
Common & Preferred 


C. H. HENseL & Co., Inc. 


26 Exchange Place New York 
‘Phone Bowling Green 8710 





























Bank of Manhattan Co. 
Amer. Exch.-Pacific Bank 


Mortgage Bond Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





WE SPECIALISS IN 
Bonds and Stocks 


of the 
Utica Gas & Electrie Ce 
nd 
Consolidated Water Co. of Uties 


Mohawk Valley Investment Corp. 


UTICA 








GREENSHIELDS & COMPANY 
Montreal Torento Ottawa 


GREENSHIELDS WILLS & CO., Incorp. 
| Investment Securtttes 
100 Broadway, New York City 











Prescott Gas & Electric 
6s, 1940 
Arizona Power Co. 


6s, 1947 

Merced, California, Irrig. Dist. 
54s & 6s 

Imperial, California, Dist. 
5s, Sis & 6s 


F. M. Brown & Co. 


313 First Nat'l Bank Bldg., 
SAN FRANCISCO, CALIF, 

















Baltimore & Ohio 
Ref. 5s, 1995 


Baltimore & Ohio 
Ref. 6s, 1995 


N. Y. Chic. & St. Louis 
Ref. 514s, 1975 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 

















343 Montgomery St. 
SAN FRANCISCO 








DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


—l 


510 Van Nuys Bidg. 
LOS ANGELES 
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J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Atlantic & Yadkin 4s, 1949 
Bellingham Bay & British Col. 5s, 1932 
Butte, Anaconda & Pacific Ist 5s, 1944 
Morgantown & Kingwood Ist 5s, 1935 
New Orleans-Great Northern 5s, 1955 
WE DEALIN Stephenville North & South Texas 5s, 1940 
Southern Indiana Ist 4s, 1951 
Alliance Gas & Power 5s, 1932 
Athens Railway & Electric 5s, 1950 
Canton-Akron Cons. Railway 5s, 1933 
Commonwealth Light & Power 7s, 1962 
Gary Street Railway 5s, 1937 
Lynchburg Traction & Light Ist 5s, 1931 
Montpelier & Barre Lt. & Power Conv. 5s, 1944 


Telephone 
Bowling Green 
740 














Short Municipal Bonds | 


Yield | 


Due 
_ City of White Plains, N. Y., Reg. 44s__April 1929 4.05% | 
| City of Paterson, N. J., 444s__________- April 1930 4.10%, | 
_ Twp.of Pennsauken & Mer’ ville,N.J.,434s June 1933 4.40% | 


| Imperial Irrigation District 544s_____._July 1933-34 5.20% | 


RUTTER & CO. 


14 WALL ST., NEW YORK 


Mew Tork, Receur 6391 Philadeipnia, Aittenhoase 2367 




















East St. Lou s & Sub. [{s, 1932 
Northern N. Y. Utilities 6s, 1943 
Memphis Power & Lt. 6s, 1948 
Columbus Ry. Pr. & Lt. 6s, 1941 
United Electric N. J. 48, 1949 
Columbus Ry. Pr. & Lt. 6s, 1940 
Binghamton Lt., Ht. & Pow. 5s,’46 
West Virginia Utilities 6s, 1935 


San Francisco G. & L. 4'~8, 1933 
Nashville Ry. & Lt. 5s, 1958 
Syracuse Lighting 5'%s, 1954 
Paige Detroit 6's, 1927 
Connecticut Ry. & Ltg. 44s, 1953 
Mich. Heat & Power 6s, 1935 
Bklyn. Borough Gas 6s, 1963 
Queensboro Gas & Elec. 6s, 1953 | 


| GUARDIAN 


DAS WOU 











120 i; Senaiinne New York ' 























- 








Mexican Govt. 
.nd Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 


TRIPP & ANDREWS 


Broadway 111 Pearl St 
New York City Hartford, Conn. 


Anton Jurgens 
Reichsbank 

















61 B’way, N.Y. Tel. Bowl. Green 6222 




















GARDNER & CO. 
Members New York Stock Exchange 


| 20 BROAD STREET, N. Y. Tel. Hanover 0740 


United States Steel 5s_1951-63 Georgia Caro. & Nor. 5s 





_1929 
California Gas & Elec. 5s_1937 Atl. Knoxv. & Nor. 4s___ _2004 | 
American Tel. & Tel. 4s__1936 American Sugar 6s _..1937 
Harlem Riv. & Portch. 4s_1954 General Petroleum 5s____1940 | 
Long Island Deben. 5s___1934 “Frisco” 5s and 6s | 








1931 | 
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Citizens Wtr. Co. F Phillipsburg 5s 
Cons. Wtr. Co. Punx’t’y 5s & 6s 
Hinton Water, Light & S. 5s 
Jackson Mutual Water Co. 614s 
Joplin Water Co. 5s 

Little Falls Water Co. 5s 
Mutual Light & Water 5s 

N. Y. Interurban Water Co. 5s 
St. Joseph Water Co. 5s 
Washington Water Co. 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















! 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. 








Tel. Hanover 4760 


General Motors 


Acceptance Corp. 
5s, 1927-36 



































WE OFFER 
Province of New Brunswick, Canada, 
4% % Gold bonds due 1936 
Price 100 and interest 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchange 


300 N. Broadway ST. LOUIS, MO, 














Appalachian Electric Power 5s, 1956 
Central States Electric 6s, 1945 
Citizens Gas & Fuel 5s, 1960 
Georgia Carolina Power 5s, 1952 
Grand Rapids Railway 7s, 1939 


North American Lt. & Pr. 7s, 1954 


Struthers Furnace Co. Ist 8s, 1942 
Wheeling Electric 5s, 1941 
Wisconsin Elec. Power 5s, 1954 





Florida Power & Light Pfd. 
Mohawk & Hudson Pr. ist & 2d Pfd. 
Tennessee Elec. Power 7% Pfd. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 
Phone John 1975 








Borden Co. Stock 

Chic. N. W. Gen. 4348, 1987 
Missouri Pac. Ref. 5s, 1965 
N.Y.N.H. &H. 3's, 1954 & 56 
N. Y. N. H. & H. 6s, 1948 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 











Collateral Loans 
Snort Term Securities 


WELLINGTON BULL & CO., lac. 


Bauitabie Building. 138 Breaéwis 
Teleobone Restor 6686-7 























—, 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


jelephonse Cable Address 


Bain 9460 “Toekin" 


@£0) TRADING DEPARTMENT. Ge 











a Ave. RR. 5s, 1931, & 5s, 1934 


Bklyn. City & Newtown 5s, 1939 
Bklyn. Borough Gas Ist 5s, 1938 
B’way & 7th Ave. 5s, 1943 





2 Wall Street, New York 








Cent. Crosstown RR. 6s, ’22 & ’40 
Bleecker St. & Fulton Fy. 5s, 1950 Kings Co. Elev. RR. 4s, 1949 

N. Y. Rys. Ref. 48s & Adj. 5s, 1942 
Southern Boulevard RR. 5s, 1945 
Yonkers Railroad 5s, 1946 


W™ Carnesic Ewen 








Phones Rector 3273-4-5-6 
































POTTER & COMPANY | 


Members New York Stock Exchange 
5 Nassau Street New Yor« 
Phone Rector 6540 | 


Specialists | 
Bank and Insurance 
Company Stocks 


?RANK S. THOMAS, Mer.Bank Stock Dept. 























SPECIALIST 
Consolidated Gas of N. Y. 
Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


$4 Pine St., N. Y. Tel. John 3846 





New York City 
444%, Serial Bonds 
1930-1948 Maturities 


Sutro Bros. & Ce. 


Mombere Now York Stoclh Usclange 


120 troadway Rector 7350 





JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 











GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U.S. Dairy Products Corp. 


Michigan Steel Corp. 614s, 1938 


U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 








New Orl. Gt. Nor. Ist 5s, 1955 
Cinc. Ind. & West. Ist 5s, 1965 
St. Jos. & Grand Isl. Ist 4s, ’47 
Minneap. & St. L. Ist 7s, 1927 
Ft. Worth & Rio Gr. Ist 4s, ’28 
Monon Coal Ist 5s, 1936 
Denv. & Salt Lake Ist 5s, 1943 
Northw. Term. Ist 5s, 1926 
Atl. Birm. & Atl. Inc. 5s, 1930 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











Rutland Ry., Lt. & Pr. 5s 
Terre Hte. Ind. & E. 5s & Stk. 
Detroit United Ry. 6s 

South Carolina Gas & Elec. 6s 
Ticonderoga Pulp Pap. 5s, 6s 
Ind. No. Western Trac. 5s 
Ind. Martinsville Rapid Trans 
Rochester & Syracuse RR. 5s 
Mason City & Clear Lake 6s 


H. D. ANOX & CO. 


44 Broad St., 27 State St., Boston 
etm ee Oonnection 














L. C. Smith & Corona Type. 

Syracuse Washing MachineCorp. 

Brockway Motor Truck Corp. 
Merrell-Soule Company 


&. G. Childs & Co., Inc. 


The Oldest Established Inve-tment House in 
yracuse, N. Y. 
Direct Private Wire to Our Correnpentente 
Spencer Trask & Co. 
New York Albany Boston Chicago 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 
Wires to New York and all 
Principal markets 
New York Office Tel. Rector 1771 














‘| Oregon Short Line 4s, 1929 


Alabama Power 5s, 1961 
Appalachian Electric 5s, 1956 
Appalachian Power & Lt 5s, 1941 
Associated Electric 5s, 1946 
Carolina Power & Light 5s, 1956 
Central of Georgia 5s, 1959 
Commonwealth Electric 5s, 1953 
Detroit Edison 5s, 1955, New 
General Petroleum 5s, 1940 
Idaho Power 5s, 1947 

Kresge Foundation 6s, 1936 w. i. 
Oklahoma Gas & El. 6s, 1960 
Philadelphia Electric 5%s, 197% 
Public Service of N. J. 54s 

St. Louis-San Fran. P. L. 4s, 1950 
St. Louis Transit 5s, bonds & ctfs. 
Southeastern Pr. & Lt. 6s, 2025 
South. Calif. Edison 5s, 1951 w. i. 
Twin States Gas & Elec. 5s, 1953 
Wilson & Co. old securities 
Yadkin River Power 5s, 1941 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to 8t. Louls and Chicago 








MUNICIPAL BONDS 


Specialists 


GRAY PERRY & Co. 


115 Broadway, N.Y. Phone Rector 2685 








St. L. Ir. Mt. & So. 4s, 1929 
Lake Shore & Mic’a. So. 4s, ’28 
Atch. East Oklahoma 4s, 1928 
So. Pac. Conv. 4s, 1929 


Rock Island Ref. 4s, 1934 








THEODORE PRINCE & CO. 


Members New Yerk Stock Erchange 
120 Broadway, N. Y. Tel. Rector $830 




















Chic. Ind. & Louisv. 6s, 1947 
Alabama & Vicksburg 5s 

Gulf & Ship Island 5s 

West Shore 4s, Coup. & Reg. 
Long Island General 4s 
Wab.-Om. 314s & Tol. & Chgo. 4s 
Great Nor. of Canada 4s 
Minneap. & St. Louis 4s, C-D 
Iowa Central 4s, C-D 





Phone Hanover 9650 1 2-3 


Vicks. Sh. & Pac. p.1.5s & gen. 5s Northern Ohio Tr. & Lt. 4s & 5s 


Staten Island Edison 6s & 614s 
M. A. Hanna 6s 

Sixty Broadway Bldg. 7s 
Fairmont Coal 5s 

American Wringer 7s 

Milw. El. Ry. & Lt. 6% & 7°, Pfd. 
Waterloo Cedar Falls & No. 5s 
Shaffer Oil 6s, 1929 
Consolidation Coal 414s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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20 Broad Street, New York 





Lehigh Valley Harbor Terminals 5s, 1954 
Monongahela Light and Power 5s, 1949 
Pittsburgh & Allegheny Telephone 5s, 1949 
Kingdom of Norway 5!4s, 1965 


HEILNER, KING & GOLDMAN 


Membere New York Stock Ezchange 


Rector 8660 























Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIRIES INVITED 


Members New York Ourb Market 
" 411 Broadway, N. ¥Y. Phone Rector 56022 











OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY,N. J. 
Phone Montgomery 5488 











We invite inquiries on 
Reorganization 
Securities 
26 Broad St. 


E.H.STERN& CO. JEW YORK 


Members N. Y. Stock Exchange. Hanover9780 


Western Pub. Ser. Co. 7% ist Pref. 


Helena Electric 6s, 1951, when issued 


Arkansas-Missouri Power 6s, 1953 


Trenton (Mo.) Gas & El. 64s, 1935 
A. P. BARRETT & CO. 


embers Baltimore Stock Exchange 
oa Charles & Lezingsee Ste. 
Plase 1916 Baltimors, 





Guaranteed 


Stocks 


Alabama & Vicksburg 

United N. J. RR. & Canal 
Pitts. Ft. Wayne & Chic. Pfd. 
Vicks. Shr. & Pac. Com. & Pfd. 


Curtis Publishing New Pfd. 
Mahoning Coal Com. 
Green Bay & Western Com. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 


eae 























First Mortgage 
Real Estate Bonds 


All Issues— Leading Houses 
Bought— Sold—Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel, Hanover 1709 











Anacostia & Pot. Riv. RR. Ist 5s, ’49 


Public Service Bldg. Ist 5s, 1940 
Washington Ry. & Electric 4s, 1951 


Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Members Baltimore & Now York Stockh Eachenges 


Calvert Building Baltimore, Md, 


PITTSBURGH SECURITIES 
B OF Bold Quoted 


S. M. Vockel & Company 


Members New York and Pttteburgh 
te eo Bank Bidg. 





PITTSBURG Ocourt 3096 














For Investment 


The E. Kahn’s Sons Co. 
7% Cumulative Preferred 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange 
Cincinnati, O. Baltimore, Md. 

















CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 


76 State St. Boston 














Dominguez Oil Fields 
Di Giorgio Fruit 


Nat. Ice & Cold Stor. 6s, ’42 


Clartin Judge, Jr., & Co.| 


485 California Street 
SAN FRANCISCO 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold—-Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting 
Scranton & Wilkes-Barre Trac. 


Eetablished 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and Philadelphic 
Steck Exchanges 














Inquiries Invited 
on all 


UNLISTED BONDS 
D. F. BOOTHE 


16 Exch, Pl., N.Y Tel, Bowl. Gr. 3353 




















A NATION-WIDE SERVICE 
to 
DEALERS 
in 
PUBLIC UTILITY 
and 


INDUSTRIAL BONDS 


se 15th, 1926, quarterly 
0klet now available . 


Luuzy, Buizzarp & Co. 


OCK CXCHMANG 
“PACKARD ‘BLDG: PHILADELPHIA. v 
NEW YORK 





WHITEMALL 1994 
CANAL 6426-7°8-9 








HILADELPHIA 
TEL faitrermouse 2524 
RACE 53564 














Central Mexico Light & Power Co. 6s, 1940 
Kansas Gas & Electric Co. 6s, 2022 
Louisville Gas & Electric Co. 514s & 6s 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 
Penn-Ohio Power & Light Co. 6s, 1939 


McDowe Lu, Giss & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
lricate Telephone to Boston and Phtiademnhie 
































Atlanta Gas Light Co. 5s, 1947 
Jessup & Moore Paper Co. 6s, 1945 
Johnstown Traction Co. 5s, 1943 
Scranton & Wilkes Barre Tr. 5s & 6s 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Bidg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 





Kansas Gas & Elec. Deb. 6s, 2022 
New Eng. Tel. & Tel. Co. Ist 44s, ’61 
Penn Cent. L. & P. 1st & ref. 54s, 75 
Standard Gas & Elec. 6% notes, 1935 
United L. & P. deb. 6s, '75, & 6/4s, '74 
United Lt. & Rys. Ist & cons. 6s, 1952 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 
N. Y. Tel. Cans! 7364 
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Pitts., McKeesp. & Yough. 1st 6s, ’32 
Indianapolis Water ist Ref.4'4s,1940 
Sunbury & Lewistown Ry. Ist 4s, ’36 
Broad River Pr. 1st Ref. 5s, 1954 


Public Service Corp. of N. J. 5's, "66 | 
Market St. Elev. Pass. Ry. 1st 4s, 1955, 


N. Y., Phila. & Norf. Tr. Ctf. 4s, 1948 
Western N. Y. & Pa. Ry. Gen. 4s, ’43 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Prisate Wire to New York Call Canal 8437 











General Gas & Electric Certificates 


Empire Power Corp. A. Part. 
Southeastern Pr. & Lt. 7% Pfd. 


Southeastern Pr. & Lt. V. T. C. 


Baltimore Phone: Plaza 0040 


Manitoba Power Common 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Philadelphia Phone: Lombard 6521 


Telephone Rector 0970 
Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 


Chicago—M ilwaukee—A tlaata—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 











Iowa Power & Light Co. 5'4s, 1956 
Public Service of N. J. Perpet. 6s 


Utah Power & Light 5s, 1930 
Power Corp. of N. Y. 6s, 1942 
Pittsburg Dist. Elec. Co. 5s, 1936 


Central Power & Lt. Co. 6's, 1952 
Indianapolis Wat. Wks. 5's, 1953 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 

















[Duke-Price Power 6s, 1966 __ | 
Penna. Water & Power 5s, 1953 | 
,\Canadian Light & Power 5s, 1949 
Baltimore Electric 5s, 1947 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Correspondents of Aldred & Co. 








Jones & Laughlin 
Steel 5s, 1939 








J.6.8OLMES & CO. - 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 


120 Broadway, New York 














Georgia Ry. & Power 5s, i954 
Lehigh Pr. Securities 6s, 2026 
Metropolitan Edison Co. $6 Pref. 
Penn Central Lt. & Pr. 5's, 1975 
Phila. Company Stamped 5s, 1951 
Penn-Ohio Edison 6s, 1950 
Potomac Public Service 7s, 1944 
Pub. Ser. of Colorado 5!'.s, 1954 


PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 
Telephones Phila.—Rittenhouse 0600 

New York—Hanover 5450 











Sierra & San Fran. Pr. 2d 5s & 6s 
Cont. Gas & Elec. Common 
Cont. Gas & Elec. 6's, 1964 
Cuba RR. Imp. 5s, 1960 


Gerstley, Sunstein & Lev 

213 er * Broad St., PHILAD 
Phone: Locust 8310-11- 12 

=“ York: Rector 9801 


, Inc. 
PHIA 








Continental Gas & Elec. 6s, 1964 
Forty-three Exchange Place 6s, ’38 
Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Northern States Power 6s, 1948 

Oklahoma Gas & Electric 5s, 1950 
Shaffer Oil & Refining 6s, 1929 

Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 7% pref. 
Western States Gas & Elec. pref. 


H.M.Byllesby & Co. 


Sew York 


Chicago 
it Proadway $81 So. La Seite Sk. 


Detroit octen 
Dime Savgs. Bk. Bidg. 14 te Street 
Private Wires to 
Chicago and Boston 





Citizens Nat. Bank Bldg. 


Private Telephones to New 





Northwestern Bell Tel 644% Pfd. 
Tri-State T. & T. 6% 

Minn. Power & Light 7% Pfd. 
Twin City Rapid Trans, 7% Pfd. 
Munsingwear Corp. 7% Pfd. 


The Minnesota Loan & Trust 














MINNEAPOLIS 
Ohio Valley Elec. Ry. 5s _..1946 
Consol. Gas El. L. & Pr all issues 
Norfolk & Portsmouth Tr. 58___1936 


BARROLL, CORKRAN & CoO. 


Members Baltimore Stock Exchange 


Phone Plaza 0040 











United Rys. Co. 48 & Ctfs. 
St. Louis Transit 58 & Ctfs. 
St. Louis Public Service Co. Com. 


STix_& Co. 


ED SRST 
SAINT LOUIS 
609 OLIVE ST. 























BERTRON, GRISCOM & CO. INC 
INVESTMENT SECURITIES 


Lend Title Balldia 
PHILADELPHIA 


40 Wall Street 
NrFW YORE 


Harriman Bldg. 6s, 1958 
Munson Bldg. 61s, 1939 
Postum Bldg. 61s, 1943 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 











Baltimore, Md. 
York and Philadelphia 





— 





ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Member 8¢. Leuls Steck Bxehange 
Security Bidg. St. Loule, Ge. 











Camden Fire 
Ins. Assn 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 





Northern Pacific ref. 4!%s, 2047 
Ore.-Wash. RR. & Nav. 4s, 1961 
Central RR. of N. J. 5s, 1987 
Illinois Central call. 4s, 1953 
Central Pacific 5s, 1960 
Baltimore & Ohio Ist 5s, 1948 
Panhandle 5s, 1975 


Central Ill. Lighting 5s, 1943 
Associated Elec. 5'4s, 1946 
Minnesota Pow. & Lt. 5s, 1955 
Utah Pow. & Lt. deb. 6s, 2022 
Puget Sound Pow. & Lt. 6 '4s, 1949 
Indiana & Michigan Elec. 5s, 1955 
Oklahoma Gas & Elec. Ist 5s, 1950 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 


Tel. Whitehall 4900 


Direct privste wires to Chicago and Hartford 
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Public | 
Utility 


Preferred Stocks 


Inquiries Invited 


UNHAM¢ 


Established 1911 


G 


Hanover Square New York 


Telephone Whitehall 2320 
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Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Frrhange 
Members Detroit Stock Exchange 


Dime Bank Bldg. DE1ROIT 








| Southwest. Lt. & Pr. A & B Com. 
Oswego Falls 8s, 1942 

| Salt Lake Garf. & West. 6s 

| International Water 5s, 1931 
Southw. Cities Elec. Com. & Pfd. 


| Matanzas American Sugar 6s 











Indiana Securities 


Affiliate. with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bldg. Cincinnati 





Specialists in 


The Procter & Gamble Co. 





N. O. Public Service. __- hie 
Fe. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry_-_--_-. 5. 


EUSTIS & JONES 


Members New Orleane Stock Ezchangs 





Common Stock 


THE IRWIN-BALLMANN C0. 


$28-330-832 Walnut St. 
CINCINNATI, O. 














208 Carondelet St, New Orlesa:r 
Union Elec. Lt. & Pow. 6 and 7% Pfd. 


United Railway of St. Louis 4s 
Piggly Wiggly “A” 
Assoc. Simmons Hardware 7% Pfd. 


Lorenzo E. Anderson & C. 


Mombers of the New York Stockh Baches: 
T11 St, Charles St., 
ST. LOUIS 


BOHN ALUMINUM & BRASS 
EDMUNDS & JONES Pfd. 
MURRAY BODY Pfd. 

PAIGE MOTOR Pfd. 


Wms. C. RONEY & Co. 


Members, Detroit Stock Exchange 
506-10 Dime Bank Bldg. 





Detroit 


ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 





Bank Stocks 
Insurance Stocks 


Unlisted Stocks 
Specialists 


R. C. WILLIAMS, JR. & COMPAN} 


601 Citizens National Bank Bullding 
LOS ANGELES. 














Since 


1865 











mill operators and agents, 


of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authorit. 
on Cotton the World Over 


Every week cotton merchants, 


facturers, consult the ‘‘Chronicle”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


90 Pine Street and 186-138-140 Front Street 


brokers, planters, 
bankers and textile manu- 


The results gratifying. 


Telephones 
John 0514, John 0515, John 6205 





Fletcher American Company 





Hinton Water, Lt. & Sup. 5s, 1951 
| Haverstraw Water Supply 5s, 1952 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanever $176 














Southern Municipal and 
Industria! Securities 


MOORE, HYAMS & CO., Ine. 


610 Common Street 
NEW ORLEANS 














Caldwell & Company 
SOUTHERN MUNICIPALS 
Oumberiand Tei. & es ye 


be 
Naebville Chattaneega & > ket Ry 
Nasebvillie & aay 4 Ry 


Nashville Railway & Light Oc. Securities 
ASHVILLE TENN. 400 Union Street 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





ffrue-WeBBER &G 
LB INVESTMENT BONDS 


231 SOUTH LA SALLE ST 








CHICASO 








Meetings 
THE NATIONAL CITY BANK 
OF NEW YORK 
NOTICE OF SPECIAL MEETING 
OF SHAREHOLDERS 
June 24, 


eee 


1926. 
NOTICE IS HEREBY GIVEN that a special 
meeting of the shareholders of The National City 
Bank of New York has been c alled and will be 
held at its Head Office, 
the City of New York, N. Y., on Thursday, 
June 24, 1926, at 12 o'clock, noon, for the purpose 
of taking action upon the question of ratifying 
and confirming the terms and conditions for the 
consolidation of The National City Bank of 
New York and The Peoples Trust Company of 
Brooklyn National Banking Association of New 
York into one association under the charter of 
The National City Bank of New York, which have 
been agreed upon by and between the said associa- 
tions and a majority of their respective Boards of 
tvirectors, and of ratifying, approving and con- 
firming the Agreement of Consolidation, dated 
May 25, 1926, a copy of which is on file in the 
Head Office of the Bank and open to inspection 
by shareholders, and of taking action upon any 
other matters incidental to the foregoing whi 
may be brought before the meeting, or any 
adjournment thereof. 

‘or the purposes of said meeting, the stock 
transfer books will be closed from the close of 
business on June 19, 1926, until 10 o'clock A.M. 
on the day following the final adjournment of 
said meeting. 

By order of ope. Board of Directors, 

. LENFESTEY, Cashier. 
New York, May 05, 1926. 


No. 55 Wall Street, in 














GREENE CANANEA COPPER CO, 
NOTICE OF ANNUAL MEETING. 
Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Greene Cananea 
Copper Company will be held at the office of 
the Company, 25 Broadway, New York, N. Y. 
on Monday, the ‘twenty first day of June, 1926. 
at twelve o'clock noon, for the election of three 
directors to hold office for three years, and for 
the transaction of such other business as may 
come before the meeting, including the consid- 
eration, approval and ratification of all acts and 
proceedings of the Board of Directors during 
the past year, and of all matters that may be re- 
ferred to in the Anmual Report to the Stock- 
holders. 
The transfer books of the Company will not 
close, but only stockholders of record as at 
12 o'clock noon, Saturday, May 29, 1926, will be 


entitled to vote at this meeting. 
By Order of the peered | of Directors. 
ou We N, Secretary. 





LLEN 
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Financial Fnanctal 
MILWAUKEE sei 
EDGAR, RICKER& CO. Po the Maltese of 
East Water & Mason Sts. 
MILWAUKEE, WIS. 
lspci Bethlehem Steel Company 
, Fifteen Year Seven Per Cent. Marine 
Milw. Elec. Ry. & Lt. Co. Equipment Trust Certificates 
Due October 1, 1935 
>. ae PHILADELPHIA Notice is hereby given as provided in Article V of the 





Agreement dated October 1, 1920, between Ore Steamship 
Corporation, Guaranty Trust Company of New York, as 
Trustee, and Bethlehem Steel Company, that said Bethlehem 





Steel Company has elected to have redeemed on July 9, 
€.W.Zlarkso, 1926, and there will be redeemed on that date at 10244% of 
their principal amount plus unpaid dividends accrued thereon 
BANKERS to that date, all the outstanding Bethlehem Steel Company 
Fifteen Year Seven Per Cent. Marine Equipment Trust 
. Certificates due October 1, 1935, which have not heretofore 
$21 Chestnut St., Philadelphia been called for redemption. 
Established 1837 Said Certificates with all dividend warrants due on and 
after October 1, 1926 attached, should be surrendered for 
redemption on and after July 9, 1926, at the TRUST DE- 
Members New York and Philadelphie PARTMENT of Guaranty Trust Company of New York, 
Stock Exchanges 140 Broadway, New York City. 





On and after July 9, 1926, dividends on said Certificates 
| will cease and the warrants maturing after said date will 
| become null and void. 


Te | Guaranty Trust Company of New York 
3y WILLIAM C. POTTER, President. _| 
BoLes & WesTwooD Dated June 17, 1928. 


Members Phila. Stock Exchange sai = 


Referring to the above notice, the undersigned has been 
authorized by Bethlehem Steel Compary to purchase any 














of the above-mentioned Equipment Trust Certificates on 

INVESTMENT | any date prior to July 9, 1926. Accordingly, upon the sur- 

SECURITIES | render of any of such Certificates to the undersigned at its 

-y above-mentioned Trust Department with all dividend war- 
rants thereto attached which shall mature on and after 
; j October 1, 1926, the undersigned will pay 10214% of the 

} 2 

Packard Bldé, Philadelphia principal amount of such Certificates so surrendered plus 














PHONE: RITTENHOUSE 2496 unpaid dividends accrued thereon to the date of such sur- 
fs render thereof. | 
| Guaranty Trust Company of New York | 


sy WILLIAM C, POTTER, President 
PAUL & CO. Dated June 17, 1926. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange — 


PENNA. TAX FREE BONDS — - —— 


























































































































, HENDERSON || Jerome B. Sullivan 
ri 
Investment Bonds —¢||| HELM & CO., Inc. |||] cdvtniiinr & Co, NRT SStos 
] Pennsylvania Municipals i 42 BROADWAY — NEW YORK 
i d Members Members New York Curb Market 
R. M. SNYDER & CO Rubber Exchange ; 
i , . : = i of New York seer Pricgte Wires fe mesten, neeaee. 
nc opting ace | Pittsburgh, Columbus and’ Findlay, Onto 
t 1520 Locust St., Philadelphia i Rubber Exchange Orders executed in all markets 
Clearing House. No margin accounts accepted 
WARREN A. TYSON & CO. Crude Rubber ||- 
Financial 
Investment Bonds Rubber Futures ||| mounarous 
1427 Walnut Street 
PHILADELPHIA 
Weekly Market Letter . 
oni vind Thomas D. Sheerin & Company 
e e CORPORATION 
Frederick Peirce neue | BONDS 
BONDS INVEST 44 Beaver Street 
ror. @¢ Co. ment INDIANA MUNICIPAL 
° New York 
Wall Street, New York BONDS 
poodlenie ' Phone BOWLING GREEN 6200 
807 So. Fifteenth Street, Philadelphia Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 
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Associated Gas and Electric PACIFIC CORBY 
System | 


Founded in 1852 




































































Government 
ANNUAL GROSS AND NET INCOME Guastaine 
26 Municipal 
a BONDS 
” 20 “California Issues a Specialty” 
a is San Francisco Les Angeles Sam Diego 
4 Oakland Pasadena Hollywood 
=) 16 ; 
2 14 
5 12 
” 10 
Be A. A. Housman-Gwathmey 
3 ¢ & Company 
. « 11 WALL STREET, NEWAYORK 
Members 
2 N. Y. Steck Exch. Les Angeles Steck Bxeb. 
Ban Francisce Steck & Bond Exchange 
1920 1921 1922 1923 1924 1925 and ether leeding Exchanges 
Private Wires to Branch Offices at 
Steady Growth in Earnings San Francisco Los Angeles} 
‘ p ; . Portland, Ore. Seattle 
The steady growth in Associated earnings from Tecoma =n. ok Pasadena 
year to year is a result of the usefulness and value eee 
of the service rendered. Through service in a diver- Stocks - Bonds - Grain - Cotton 
sified and widespread area comprising 12 states, 





earnings are but slightly affected by business con- 
ditions in any one locality. 
Associated investors appreciate the stability of 


the earnings of the company. During 1925 there MUNICIPAL—CORPORATION 
were 11,000 new investors in Associated securities. 


Pacific Coast Securities 





BONDS 
for information concerning facilities and securities of the 
Associated Gas and Electric Compan 
Cparetigen tte — WILLIAM R. STAATS CO. 
'’vite to its subsidiary and ask for our booklet, LOS ANGELES 
“Interesting Facts.” SAN FRANCISCO PASADENA 


Associated Gas and Electric Securities Company SAN DIEGO 


lr 
Orpotfa 








61 Broadway New York 














J. R. MASON & CO. 
Merchants Exchange, Sutter 6620,San Francisce 
— O.pest house in America specializing 
exclusively in sound Tax-Exempt 


1804 . . , 1926 
Simply Selling Service |_——_||_ | MARE inosamcige 


on the best land in the West. 
Au your securities should be carefully Your inquiry is cordially invited 
examined at regular intervals and changes 
made where advisable. 


P We specialize in California 
We have no securities for sale and are, therefore, a or Municipal & Corporation 
































in a position to give disinterested advice. BONDS 

As custodian of securities we give this im- DRAKE, RILEY & THOMAS 

portant service. Van Nuys Building 

Our Officers will be glad to explain detalls LOS ANGELES 

to you. Long Beach Pasadena Santa Barbara 
Acts as Acts 6s 
Brecutor Trustes | Quotations and Information 
and Under on Pacific Coast Securities 
Administrator Acts as Transfer Ageni or Registrar Mortgages 


Established 1858 


SUTRO & CO. 


Members . 
San Francisco Stock and Bond Exchange 


CENTRAL UNION TRUST COMPANY Ee eraciece, st. Oakland Bank Building 














N Yi Private Wire Service 12th and Broadway 
PDABA OPFICR 80 BROADWAY, NEW YORK {27ND ST. orice CHAPMAN DE WOLFE CoO. 
Captial, Surplus and Undivided Profits over 40 Million Dollars 361.353 Montgomery STF. 
Member Federal Reserve System Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
HE = —E —— ——Ss | Members San Francisco Stock & Bond Exchange 
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We own and offer, subject to prior sale: 
$400,000 


RAND KARDEX BUREAU 
Five-Year 52% Sinking Fund Gold Notes 





Due January 1, 1931 


Interest charges earned 13 times on 34 year average. 
Net tangible assets 4.7 times funded debt. 


No other funded debt and no bank loans. 


Price 10142 and interest, yielding 5.12% 
Descriptive circular on request 


EASTMAN, DILLON & Co. 


Members New York Stock Exchange Members Philadelphia Stack Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway, New York 


Philadelphia Chicago Albany Syracuse Pittsburgh 
Washington Reading Allentown Lancaster Pottsville 
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Wid 
Federal Home Mortgage Co. e 2ese2 
N AT l O ha A L First Mortgage Collateral | we gay 
542% Gold Bond | 
P ROV I id C | A L A Uni vole ase “6 nt Notice «f Dividends 


es vONTA Ww [f- aw = 4 
The Board of Directors of 


BANK “ | i” the Midland Utilities Com- 


Empire Trust Co., New York City, Trustee . : 
pany has declared the follow- 


Guaranteed by the National Surety Company ' 
ar ing regular quarterly divi 
The National Surety Company, dente: 


by endorsement upon each Bond, 





guarantees the payment of in- One and three-quarters per | 

Total Resources: terest from date of issue to ma- |] | oe (144% Pte = wo 

turity, and the return of the | of the outstanding Prior Lien | 

PE amd | ; ¢ . , ‘ | 

Over $1 -350,000,000 principal unimpaired. Stock. 
= £1.) Coupon form; denominations One and three-quarters per 


$500 and $1,000; maturities S, cent (134%) on each share 
: 10 and 15 years. Price 100 to : : 
Head Office: yield 514% | of the outstanding Class A 


| 5. BISHOPSGATE, LONDON, E.C.2 Descriptive folder upon request. Preferred Stock. 
. | R. H. ARNOLD CO. 


UNION BANK OFFICE: Established 1895 is | | 


The above dividends are | 
payable July 6, 1926, to 



































° tock} Ide 5 f “@ d Ju e 
2, Princes Street, London, E.C. 2. || 120 Broadway | aaeed York City | | | a2 32 - of recor n 
<7T 1 = — W. D. BOONE, 
OVER 1,100 OFFICES. Secretary. 
The Bank offers si a i a ak 
SPECIAL FACILITIES Adrian H. Muller & Son, * ee 
for the Conduct of the Accoun s of AUCTIONEERS CITY OF COPENHAGEN (Denmark) 
FOREIGN AND COLONIAL | 54% External Loan of 1919. 








BANKS. OFFICE NO, 66 WILLIAM STREE1 Coupons due July & 1926, on the 

Corner Pine Street above bonds will be paid on that day or 

ATED BANKS: Re I |thereafter at the office of Brown 

pikes “4 e s — — Weekly Sales | Brothers & Co., fiscal agents, 59 Wall 
COUTTS & WV. ' OF | Street, New York City. 

Stock d B UT PANY | 

GRINDLAY & CO., LTD. ocKS an Onds UTAH COPPER COMPANY 
sti 25 Broad St., New York, June 3, 1926 
Bask of Britich West Africa, Limited. EVERY WEDNESDAY The eee Peds of ue * beter ‘ ‘om- 


Lloyds and Nationat Provincial Foreign Bank Ltd. 
P. & O. Banking Corporation, Limited. 


pany has this day declared a quarterly distribu- 


Exchange Salesrooms tion of $1.25 per share, payable June 30, 1926, 


The British Italian Banking Corporation, Ltd. 14-16 Vecor Strect | to stockholders of record at the close of business 
V. JENKINS, Treasurer. 








June 15, 1926. 
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$3,000,000 


City of Philadelphia 4% or 414% Loan 


Dated July 1, 1926 Interest Payable January 1 and July 1 
$1,000,000 50 Year4% or 414% Registered and Coupon Loan—Due July 1, 1976 


with the option to the City to redeem at par and accrued interest at the expiration of twenty (20) 
years from the date of issue of this loan, or at any interest period thereafter, upon sixty (60) 
days’ notice by public advertisement. 


$1,000,000 30 Year4% or 414% Registered and Coupon Loan—Due July 1, 1956 


with the option to the City to redeem at par and accrued interest at the expiration of twenty (20) 
years from the date of issue of this loan, or at any interest period thereafter, upon sixty (60) days’ 
notice by public advertisement. 


$1,000,000 15 Year4% or 414% Registered and Coupon Loan—Due July 1, 1941 
Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 


Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a high investment standing. They are owned largely by 
savings funds, trust estates and conservative institutions. 
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Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 


Loan certificates will be interchangeable as to form from registered to coupon, or from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, 
and coupon form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until Wednesday, July 7, 1926, at 11 
o’clock A. M. (Eastern Standard Time). Bids must be on form which may be had on application 
to Mayor’s office, and must be accompanied by certified check for 5 per cent of par value of the 
amount of loan bid for. The right is reserved by the undersigned to reject any or all bids, or to 
award any portion of the loan for which bids shall be received, as they may deem best for the interest 
of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 
W. FREELAND KENDRICK, Mayor. 
WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 
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THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY CO. 


New York, June 1, 1026. 


The Board of Directors has declared a semi 
annual dividend (being dividend No. 56) on the 
Preferred Lpit il Stock of this ¢ ompany of 
Two Dollars and Fifty Cents ($2.50) per share, 
payable August Z, 1926, out of surplus net 
income, to holders of iid Preferred Capital 
Stock as registered on the books of the Company 
at the close of business on June 25, 1926 divi 
dend cheques will be mailed to holders of Pre- | 
ferred Capital Stock who file suitable orders 
therefor at this office. 

©. K. COOPER, Assistant Treasurer 


5 Nassau Street, New York City. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 

No. 25 Broad Street, New York, June 16, 1926 

A quarterly dividend of ONE (1) PER CENT. | 
has this day 
Stock of this Company, from net income of the | 
current fiscal year, payable July 15, 1926, to} 
stockholders of record at 3:00 o'clock P,. M.,| 
June 30, 1926. 

Checks in payment thereof will be mailed to} 
stockholders at the addresses last furnished the 
Transfer Agent. 


G. C. HAND, Secretary. 





READING COMPANY 
General Office, Reading Terminal 
Philadelphia, June 18, 1926. 


net earnings a quarterly dividend of one per cent | 
(1%) on the Second Preferred Stock of the} 
Company, to be paid on July 8, 1926, to stock- 
holders of record at the close of business June 21, 
1926. Checks will be mailed to stockholders | 
whe have filed dividend orders with the Treasurer. | 

JAY V. HARE, Secretary. 

| 








IRVING BANK-COLUMBIA TRUST 
COMPANY 


New York, June 15, 1926. 
A quarterly dividend of three dollars and fifty 
cents ($3.50) per share has been this day de 
clared by the Board of Directors, payable July 1, 
1926, to stockholders of record at the close of 
business June 18, 1926. 
E. D. JUNIOR, Secretary. 


Bank, 
per 
payable July 1, 


at the close of business June 24, 


Securities 
to holders of Class “‘A”’ 
been declared upon the Preferred | close of business June 24, 1926. 


THE AMERICAN EXCHANGE-PACIFIC 
NATIONAL BANK 

New York, June 15, 1926. 
a meeting of the Board of Directors of this 
held to-day, a quarterly dividend of 4 
cent on the capital was decl ired, 
1926, to stockholders of record 
1926 
WALTER B. TALLMAN, Cashier. 


At 


SLOCK 


AMERICAN EXCHANGE SECURITIES 
CORPORATION 
Class “‘A’”’ Dividend 


The twenty-sixth quarterly dividend of two | 
| per cent 2° has been declared upon the} 
Class “‘A"' shares of the American Exchange | 


Corporation, payable July 1, 1926, 


shares of record at the 


R.A. NYE, Secretary. 





AMERICAN EXCHANGE SECURITIES 
CORPORATION 


Class “B”’ Dividend 
At a meeting of the Board of Directors of the 


American Exchange Securities Corporation held 
to-day, a dividend of 50c. per share was declared 
on the Class 
The Board of Directors has declared from the | Stockholders of record at the close of business 
| June 24, 1926. 


“*B"’ shares, payable July 1, 1926, 


R. A. NYE, Secretary. 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


The semi-annual interest due July 1, 1926, on 
Public Service Company of Northern Illinois 
First Lien and Refunding Mortgage 5%‘ Gold 


Bonds, Series ‘‘B,"’ is payable on and after that 
date at Continental and Commercial Trust and 
Savings Bank, Chicago, Illinois, and at Bankers 
Trust Company, New York City, New York. 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


By GEORGE R. JONES, Treasurer. 





OTIS ELEVATOR COMPANY 

26th St. & llth Ave.,N. Y.C., June 16, 1926. 

A quarterly dividend of $1.50 per share on 
the Preferred Stock, and a dividend of $1.50 per 
share on the Common Stock will be paid July 15, 
1926, to Stockholders of record at the close of 
business on June 30, 1926. 

Checks will be mailed. 

R. H. PEPPER, Treasure. 





ILLINOIS POWER & LIGHT CORPORATION 
Chicago, Illinois 
The Board of Directors of Illinois Power and 


Light Corporation have declared the regular 
quarterly dividends for the quarter ending 
une 30th, 1926, of 1%% upon the 7% Cumu- 


lative Preferred Stock, and 14% upon the 6% 
Participating Preferred Stock, both payable 
July ist, 1926, to Stockholders of record at the 
close of business June 10th, 1926. 

SCOTT BROWN, Secretary. 





New York City, June 10, 1926. 
THE BANK OF AMERICA. 
At a meeting of the Directors of the Bank 


of America held this day a dividend of three | 


per cent on the capital stock of the Bank was 
declared, payable on July 1, 1926, to stock- 
holders of record of the Bank at three o'clock 
P. M. on June 15, 1926. 


CHARLES E. CURTIS, 
Vice President and Cashier. 





FULTON TRUST CO. of N. Y. 


149 Broadway, New York City, June 17, 1926. 
87TH CONSECUTIVE DIVIDEND 

By Resolution of the Board of Directors a 

Quarterly Dividend of 24; PER CENT. is 

payable on July Ist, 1926, to stockholders of 

record at the close of business, 3 P. M. June 21st, 





P. W. SHEPARD, Secretary. 





THE NEW YORK TRUST COMPANY 
100 Broadway 


The Board of Trustees has this day declared 
a quarterly dividend of Five Per Cent., payable 


June 30th, 1926, to Stockholders of record 
“ue 19th, 1926. The transfer books do not 
close. 


A. C. DOWNING, Secretary. 
New York, June 16 1926 











THE UNITED GAS IMPROVEMENT Co. 
N.W. Corner Broad and Arch Streets 


Philadelphia, June 10, 1926. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1.00 per share) 
on the Capital Stock of this Company, payable 
July 15, 1926, to stockholders of record at the 
close of business June 30, 1926. 
Checks will be mailed. 
I. W. MORRIS, Treasurer. 





INTERNATIONAL PAPER COMPANY 

New York, May 26th, 1926. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent (14%) 
on the Cumulative 6% Preferred Stock of this 
Company. for the current quarter, ayable 
July 15th, 1926, to holders of record at the close 
of business July 2d, 1926. Checks will be mailed. 

Transfer books will not close. 
OWEN SHEPHERD Treasurer, 
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MOFFAT TUNNEL IMPROVEMENT DISTRICT 


INCLUDED WITHIN THE DISTRICT ARE THE ENTIRE 


CITY AND COUNTY OF DENVER 


COUNTIES OF GRAND, MOFFAT, ROUTT AND CERTAIN PORTIONS OF THE 
COUNTIES OF EAGLE, GILPIN, BOULDER, ADAMS AND JEFFERSON 
COLORADO 
GOLD BONDS 

Assessed Valuation (Real Estate and improvements fixed as of 1921 subjecttolevy) $289,427,911 

Denver’s portion of this valuation is $260,.000,000 or 90% 
Total Debt.......... ee ee Sab neler ee Rees oka sana enee ees aleve 12,720,000 

Population of District (officially estimated)..... Pe Gata maine net "330, 000 


Population City & County of Denver (Estimated 1926) 285,000 
Denver's portion of the District population is 285,000 or 85% 














These bonds are an obligation of the District payable from advalorem levies which have been placed on all of the real 

estate and improvements within the District, the assessed valuation of which is $289,427,911, and which has been 

irrevocably determined to have been benefited 15°, by this public improvement, aggregating $44,781,749.40. By 

virtue of the law under authority of which the bonds are issued, and the decisions of the Colorado State Supreme 

Court and the United States Supreme Court, these levies “constitute a perpetual lien on a parity with the tax lien 

for general state, county, city, town and school taxes. (Language of the law passed unanimously by the U. 8. | 

Supreme Court). The law provides that all levies are to be made at the same time and in the same manner and col 

lected by the same machinery as the general taxes | 
| 


The bonds are issued to provide funds for the completion of a necessary public improvement, the benefits from which 
will not only be statewide, but national, in character. Between Chicago and the Pacific Coast the tunnel will make 
the railroad haul 70 miles shorter than any of the present transcontinental lines; between Denver and Salt Lake City 
173 miles; between Eastern and Western Colorado 23 miles 





The tunnel is being constructed by the —— it Tunnel Commission through Hitchcock & Tinkler, Ine conutractors 
ind under the direction of George Lewis, General Manager thee Commission, who hus had wide experience in mining 
nd tunnel projects in Colorado for the last thirty year Phe original plans and specifications were drawn by Major 
| L. DD. Blauvelt, as Chief Engineer for the Moffat Tunnel Improvement District, who was formerly Chief engineer for the 
Denver & Salt Lake Railway and is now Colorado State Highway Engineer Phe plans and specifications were 
| approved by Mess! ) W. Br inton, of Denver, one of the leading tu el builder of the West and collaborating 
author of ‘‘Modern Tunneling;’’ J. Vipond Davies, of New York City, who acted as consulting engineer in connec 
tion with the construction of the Pennsylvania Tunnel under the North River between New York City and New Jersey 
| and J. Waldo Smith, of New York, who was for years in charge, as Chief Engineer, of the New York City water 
ystern, and is now one of its leading consulting engineers The above Board is ne and has been at all times 
during tl work, acting in a consulting and advisory capacity 


R. M. GRANT & CO. 


= INCORPORATED 


While the above statements are not guaranteed, we believe them to be correct 














Dividends Dividends Dividends 


GENERAL GAS & FLECTRIC - _ — 
CORPORATION : | iP 
\ssociated Gas and Electric 


Regular quarterly dividends on the followi | : Jersey Central Power 








stocks of this Corporation have been declared Company : 
yavable on July , 1926, to stockholde I 
ond rd at the cl i business on Jur wu Light Company 


1926, said dividends being for the quarter end- 
ing June 30, 1926: 
$2.00 per share on the $8.00 Cumu- 
lative Preferred Stock, Class A. 
$1.75 per share on the $7.00 Cumu- 


165 Broadway, New York 
Preferred Stock Dividend 





ihe regular quarterly dividend of $1.75 per 
































lative Preferred Stock, Class A. oe share has been declared on the Preferred 
$1.75 per share on the Cumulative , roadway, -vew or stock of this company, payable Thursday, 
Preferred Stock, Class B. July 1, = to stockholders of record at 
_ . . . . ~1OOs o , } -4 7 2 
37%c. per share on the Common Dividend—Class A Stock the close of business June 17, 1926. 
Stock, Class A. ae S. R. JONES, Secretary 
Holders of Common Stock, Class A, are given The Board of Directors of Asso- 
the right to subscribe to additional shares of ated Gas and Electric Company has 
Common Stock, Class A, of this Corporation at declared the quarterly dividend pay- — —a 
the price of $25.00 per share to the extent of able August 2 on its Class A Stock 
Ge case Ba le 3 them on “y 8 et to holders of record at the close of The Board of Directors of the 
Lqul rust Company of New ork, business June 30, 1926, at the rate of ~ 
Transfer Ayent, will deliver to each of the 214% of one share of Class A Stock MARGAY OIL CORPORATION 
holders of Common Stock, Class A, entitled to for each share held, or 10% per (Incorporated in Delaware) 
the dividend payable July 1, 1926, Common annum has this day declared a dividend of Twenty-five 
Stock, Class A, or scrip certificates therefor, cents (25c.) a share on the outstanding stock of 
: At this rate the stock dividend is the corporation of the issue of 160,000 shares 
equivalent in amount, taken at $25.00 per - : ; 
equivaien o OU 20 ) Cash per 
share, to the number of dollars of dividends to t t about $3.0 } provided by amendment to the certificate of in 
hich each such stockholder would be entitled, hare per year based on the present corporation of April 27, aves. pagense July 10, 
was : market wrins bout £30.0¢ 1926, to stockholders of record at the close of 
anless advised by such stockholder on or before arket price of about $30.00. business on June 19, 1926. 
June 21, 1926, that such stock holder does not Stockholders may also purchase or The officers of the cor yom are authorized 
exercise o of subscription to which he sel] sufficient scrip to make full shares | tojwithhold payment of this dividend upon stock 
s entitled requesis the payment of the at the rate of $1.00 above or below, i< the issue eg ne Fe = ——_ for 
im cash. | respectively, the sale price of Class the new stock. tockholders who have not ex- 
Stoc changed their certificates should at once do 60 at 
_ ©. CLEMENT SWENSON, Secretery. A Stock. | The New York ‘Trust Company, No. 100 Broad- 
M. C. O'KEEFFE, Secretary | Wa ew i10Fr ity 
Mow York, May 24, 1926. |” “Fulse ,.Oklahoma, Mav, 2 1926. 
—_ | J. Way LOR. Treasurer. 
NORTH AMERICAN LIGHT & POWER ; 
COMPANY _ STROMBERG CARBURETOR COMPANY OF 
Chicago, Illinois Nevada Consolidated Copper Company ‘ ; AMERICA, INC, 
The Directors of North American Light & 25 Broad St., New York, June 3, 1926 | 37 Wall Street, New York City, June 2, 1926 
Power Company have declared the regular divi-| The Board of Directors of Nevada Consoli- A gviems of One Dollar and Fifty Cents 
dend for the quarter ending June 30th, 1926, of | dated Copper Company has this day declared a | ($1.50) per share has this day been declared upon 
1% % upon the 7% Cumulative Preferred Stock, | qu: arterly distribution of 25 cents per share, ne canal stock of this company, payable July 1, 
payable July Ist, 1926, to Stockholders of record | payable June 30, 1926, to stockholders of record | 1926, to stockholders who appear of record as 
at the close of business. June 19th, 1926. at the close of — June 15, 1926. such at the close of business on June I 4, 1926. 
SCOTT BROWN, Secretary ! Cc - JENKINS, Treasurer. | GEORGE H. SAYLOR, Treasurer. 
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NEW OFFERING 


$1,230,000 





Central Illinois Public Service Company 
First Mortgage and Refunding 5% Gold Bonds, Series E 











| 
Due May 1, 1956 | 
. Y7 . 
Price 96 and Interest, Yielding 5.27% 
Dated May 1, 1926. Interest payable May 1 and November 1, at the office of Halsey, Stuart & Co., Inc 
in Chicago or New York, without deduction for Federal Income Taxes now or hereafter deductible at the 
source, not in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 and $100 
The following information is taker Jrom a lettes from Mr. Mar hall E. Samp ell, Pre ide nt of the Com pany 
Territory: The Company supplies without com- constructed by the Company. Moreover, through 
petition electrical energy for lighting and power the pledge of bonds with the trustee, the Mortgage 
purposes to 289 communities in central and southern shares to the extent of over 53° in the lien of the 
Ilinois and other forms of public utility services First and Refunding Mortgage which is a first lien 
are also rendered to a number of communities. on the balance of the Company’s present property. 
Through the development of the mining and drain- subject only to $3,358,500 divisional underlying 
age business, the Company is able to utilize its bonds 
investment during hours of off-peak, thus serving : : 
a total connected load far in excess of its aggregate Earnings: During the twelve months ended 
available capacity April 30, 1926, gross earnings including other in- 
4 come amounted to $12,108,189 and net earnings 
Security: The Mortgage securing these Bonds before depreciation to $4,792,756 as compared with | 
covers all property now owned or hereafter acquired annual interest requirements on the Company's 
by the Company and is now a direct first lien on total bonded debt, including the present issue of 
physical property representing expenditures of $1,807,020. 
approximately $12,500,000 (including the Com- 
pany’s 50,000 K. W. electric generating station Management: The operations of the Compan) 
on the Mississippi River), and will be a direct first are controlled by the Middle West Utilities Com- 
lien on substantially all important future additions pany. 
A circular more fully de eruptive of the Bonds will be sent pon req l 
HALSEY, STUART & CO. 
INCORPORATED 
These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel Definitive i 
Bonds will be ready for delivery on or about June 28, 1926. All statements herein are official or are based on information which 
we regard as reliable and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security 
New York, June 14, 1926. 
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RAILWAY & LIGHT SECURITIES CO. PHILADELPHIA COMPANY 


DIVIDEND NO. 179 








El Paso Electric Co. 
(Delaware Corporation) 





ss _ . | Common Dividend No. 34 Pittsburgh, Pa., May 7, 1926 
Preferred, Series A, Dividend No. 9 | e —_ . : A quarterly dividend amounting to One Dollar 
A $1 75 | P 1i a ° A $1.00 dividend is payable per share (being two per cent 2 | on the par 
“40 quarter y ¢ ividend is ATTG 9 1 nS *kholders f value of $50 a share) on the Common Stock of 
payable JU Y 15 to Stockhold | 7 ro. Oo Sto 101ders =O this Company has this day been declared 
e ‘ / - : , an s any, as s ay ” clared, 
: 4 . ‘ record Jl LY 15, 1926. payable July 13, 1926, to all holders of said 


ers of record JULY 1, 1926. 
Stone & Webster, Inc., Transfer Agent 


— | — 


El Paso Electric Co. | United Ice Service Company THE ELECTRIC STORAGE BATTERY CO 


. ‘ : Allegheny Ave. and 19th St. 
(Delaware Corporation) | Preferred, Series A “ei 


Stone & Webster, Inc. Transfer Agent een SURES 88 She Sines ae Ceaiens Sy 5. 


Checks will be n vailed 
Cc. J. BRAUN, Jr., Treasurer 




















Philadelphia, June 8, 1926. 








Preferred, Series B, Dividend No. 9 Divide nd No. 5 The Directors have declared from the Accumu- 
: “— | k: @f-9 ‘ rly divid | . lated Surplus of the Company a quarterly divi- 
A $1.50 quarterly dividend is les bh 5) 'WLY 1 y Givi kh i. dend of One Dollar and twenty-five + yy - 
, Tic . " avable . 4 , to Stockhold- yer share on the Common Stock and the Pre- 
payable JULY 15, to Stockhold- . of record JUNE 18, 1928 ed asa payable July 1. 1926, to stockholders 
ers of record JULY # 1926. , ut record « i “? ved. of record of both these classes of stock at the close 
of business on June 18, 1926. Checks will be 

Stone & Webster, Inc. Transfer Agent | Stone & Webster, Inc, Transfer Agent || fiaitec. 

-_ WALTER G. HENDERSON, Treasurer. 








RAILWAY & LIGHT SECURITIES CO. UNITED DYREWOOD CORPORATION THE WESTERN UNION TELEGRAPH CO. 


referred Dividend No. 42 Preferred Dividend Number 89 ae ee ee Be 
Preferred Dividend No. 43 DIVIDEND NO, 229 








A $3. semi-t “ re - & Gividend of $1.75 per share has been de- ates Bia a Ee ENT 
ee sem annual dividend is clared cn the Preferred Steck, payable on _A quarterly dividend of Two FER. ( ENT 
payable AUG. 2, to Stockholders July 1, 1926, to stockholders of record at the 228 been declared upon the Capital Stock of this 
f rec i JULY 15 O° - f busi: 15. 1926 Company, payable on July 15, 1926, to stock 
ol record . 4 15, 1926. cose © usiness on June , ° holders of record at the close of business on 








Th ock fer book ill eo id » 25, 1926. 
Stone & Webster, Inc. Transfer Agent | ¢ stock transfer books will not be closed “He 3 a a inasten ell Giada: ettee 


ERNEST W. PICKER, Treasurer. G. K. HUNTINGTON. Treasurer 
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New Issue 





Exempt from all Federal Income Taxes 


$3,507,000 
City of Tampa, Florida 


Gold 434% and 5% Bonds 


Dated July 1, 1926 Due serially July 1, 1927 to 1955 inclusive 


Principal and semi-annual interest (January Ist and Ju’y Ist) payable in gold at the United States Mortgage & Trust Oo., 
New York City. Coupon bonds in denomination of $1,000 registerable as to principal. 


Legal Investment for Savings Banks and Trust Funds in New York State 
FINANCIAL STATEMENT 


i Se, CE 6 die den bend bien bsaakiiniie $264,448,850 
Ie os wires inde ese aicib antral nl me 14,073,500 
A Se i  edineeknee $2,929,000 

Se i a 1,051,460 , 
I a a a ee a 10,093,040 


Population (State Census 1925)—-94,743 


Tampa is the second largest city in the State and leads in value of manufactures. It is a leading} whole- 
' sale and distributing point, and ranks seventh among the revenue-producing ports of the United | States. 


These Bonds are payable principal and interest from unlimited ad valorem taxes levied against all 
of the taxable property in the City. 


MATURITIES 
$980,000 $2,527,000 








5%, Hospital Bonds 434,57, Improvement Bonds 
$20,000 annually July 1, 1927-36 $225,000 annually July 1, 1928-37 
30,000 - July 1, 1937-43 277,000 July 1, 1938, 


40,000 a July 1, 1944-48 
50,000 “ July 1, 1949-53 
60,000 = July 1, 1954-55 


PRICES TO YIELD 


1927-1928 maturities—4.15%, 1932-1933 maturities—4.35% 
1929 —4.25%, 1934-1938 6 —4.40% 
1930-1931 —4.30% 1939-1955 - —4.50%, 


Legal opinion of Chester B. Masslich, Esq. 


First National Bank 
Hallgarten & Co. B. J. Van Ingen & Co. Blodget & Co. 
Rogers Caldwell & Co. J. G. White & Co. 


Incorporated Incorporated 
New York, June 17, 1926. 
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Di bidends Dividends | Dividends 
‘PETERSBURG RAILROAD COMPANY. Memphis Power & Light Company | Superior W: Water, Light & Power Company 
_ The $868,000 of Consolidated Mortgage Class PREFERRED STOCK DIVIDEND | Preferred Stock Dividend 
A’ 5¢ ds of Peters o . P ’ ‘ , emg The tei . . ties 7. 
a.m oe eee eS ere Sere eee The regular quarterly dividend of $1.75 per The regular quarterly dividend of $1.75 


share on the Preferred Stock of the Memphis | Share on the preferred stock of the Superior 


ri . ai > j : ice Ty 1 “— toy £, > ¥ ‘ , ‘ ~ > 
will be paid upon presentation at office of Trustee Power & Light Company has been declared for Water, Light & Power Company has been de 


Central Union Trust Company of New York 








J ' ‘lare ay ly 1, 1926, to stockholders 
cndeener Sines aske ities payment on July 1, 1926, to stockholders of | Clared for payment Ju ’ ’ 
wag oe yg Fg 2 1926, from said | ®& ord at the close of busine < June 19. 1926. [re 1s, ae [{ODGSON, Treasurer. 
Bonds will be paid upon presentation of same at A. C. RAY, Asst. Treasurer. | ; 
office of First and Merchants National Bank WARREN BROTHERS COMPANY 
Richmond, Virginia Arkansas Central Power Company | veseenetiate iin Brennen ee 
Ee TERSBURG Cc ANY PREFERRED STOCK DIVIDEND NO. 97 
PETERSBURG RATLROAD COMPANY, . 
By ATLANTIC COAST LINE RAIL PREFERRED S§OCK DIVIDEND Dividends of one and one-half per cent. (144%) 
"ROAD COMPANY, Successor The regular quarterly dividend of $1.75 per! on the First Preferred Stoc k and of one and 
H. L. BORDEN, Vice-President. share on the Preferred Stock of the Arkansas 





- three-quarters per cent. (1% %) on the Second 
Central Power Company has been declared for | Preferred Stoc 


A f f tt ax hi: » hee 
WESTINGHOUSE ELECTRIC payment on July 1, 1926, to stockholders of declared for the i ae 1996. 


& MANUFACTURING COMPANY record at waaay ty yy 7 June 21, 1926. 1926, payable on July 1, 1926, to stockholders of 











A. tAY, Asst. Treasurer. | record at the close of business June 21, 1926. 

A Quarterly Dividend of 2 $1.00 per share¢ — BE. SUTCLIFFE, Treasurer 
on the PREFERRED STOCK of this Company THE TEXAS COMPANY. ani ° 
will be paid July 15, 1926 Dividend No. 93 WARREN BROTHERS COMPANY 

A Dividend of 2 $1.00 per share) on the 5 . ‘OMMON STOCK DIVIDEND 
COMMON STOCK of this Company for the A dividend of 3% on the par value of al of the COM N STOCK D wi 
quarter ending June 30, 1926, will be paid | outstanding capital stock of this company, for | A quarterly dividend of One Dollar ($1.00) 
uly 31, 192¢ which definitive stock certificates have been is | per share has been declared en the Common 

Both dividends are payable to Stockholders | sued, has been declared payable June 30, 1926, | Stock of this Company, payable on July 1, 1926, 
of record as of June 30, 1926 to stockholders of record June 4, 1926 | to stockholders of record at the close of business 

H. F. BAETZ, Treasurer ©. E. WOODBRIDGE, Treasurer. June 21, 1926 


New York, June 19, 1926. May 18, 1926. aia i E. SUTCLIFFE, Treasruer. 
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New Style Observation-Club Car } V4 Yy DH ; Man 


“North Coast Limited’ 


‘The Travel Triumph” 


You can enjoy a friendly game of bridge with your own chosen group of 
congenial people in one of the inviting card rooms of our New Style 
Observation-Club Cars. Here you will find the charming home- 

like atmosphere that distinguishes this wonderful train. 


I recommend 
the country, 


We believe our New Style Observation -Club Cars are the fee seein ope 

most beautiful and most comfortable cars ever_ built. me help you. with 

Leaves Chicago You will enjoy “The North Coast Limited”. oe teenrantionh 
10:35 a.m. Daily a 1 a rypeueger 

° ° raffic Manager, Northern 
es ee Extra Comforts—No Extra Fare pfenite, Matioey, Gt. Pest 
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ATWATER KENT 
RADIO 


No job lots for sale 





Production of Atwater Kent Receiving 
Sets and Radio Speakers 1S carefully 








controlled in the biggest radio plant in 
the world. 


Demand 1s accurately estimated— 
and factory requirements are adjusted 
to meet It. 





| Throwing over-produced merchan- | 
| dise on the market is unknown to this 
company, for we have no such mer- | 
chandise. 


Consequently, Atwater Kent dealers 
and distributors have no job lots for sale. 




















ATWATER Kent ManuracturinG Co., 4805 Wissahickon Ave., Philadelphia, Pa. 


A. Atwater Kent, President 
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New Issue 


$3,800,000 


TOURAINE HOTEL 


(‘CHICAGO 
First Mortgage 644% Serial Coupon Gold Bonds 


Dated June 1, 1926 Maturing Serially 1929 to 1941 
CHICAGO TITLE & TRUST COMPANY, TRUSTEE 


Coupon Bonds in denominations of $1,000, $500 and $100. Principal and semi-annual interest (June 1 and Dec. 1) payable at the 
office of the Chicago Title and Trust Company. tegisterable as to principal. Callable on 60 days notice at 102 and interest 
in reverse of numerical order. Titles guaranteed by Chicago Title & Trust Company. Insurance for full amount of loanjto 
be carried at all times. Interest paid without deduction for Normal Federal Income Tax up to 2%, with provisions 
for refunding the following state taxes: Pennsylvania, Connecticut and Vermont 4 mills: Maryland and Cali- 
fornia 4% mills; District of Columbia, Kentucky and Michigan 5 mills; Virginia 5!4 mills; Kansas 
214 mills; New Hampshire State tax not in excess of 3% of the interest per annum. Mas- 
sachusetts State income tax not in excess of 6% of the interest per annum. 


Security Rental Demand 
These bonds are the direet obligation of the Schiller- The Touraine will help meet the ever-increasing 
Lake Shore suilding Corporation, secured by ni demand for high-class residential hotel facilities, at a 
Mosed first mortgage on Jand (owned in fee) fronting reasonable rental, on the “Gold Coast.”’ The natural 
150 feet on Lake Shore Drive, and 200 feet on Schiller beauty and resort advantages of its location on the 
Street, Chieavo: a twenty-one story, modern, high lake, its nearness to the theatre, the shop, the store 
class. fire proof building known as the Touraine Hote and the office, make this district the residence goal of 
to be erected thereon—and a first hen on net earnings literally thousands of Chicagoans. Because of this 
demand and the unusually moderate rental schedule 
Location every indication points to speedy and full cecupanes 
The northwest corner of Lake Shore Drive and Valuation 


Schiller Street is acknowledged to be one of the most 


desirable sites in Chieago for an ultra-modern, resi- Independent appraisals by recognized authorities 


dent hotel. It is within five minutes ride by bus or evaluate the land and completed building as follows L 
motor of the “loop,” theatre, business and shopping Mark Levy, of Mark Levy & Brother, 
district, being in the heart of Chicago's famous ‘‘Gold and Lee J. Lesser of Lee J. Lesser & 
Coast,’’ where the city’s most influential and sub- Company $6,198,335 
siantial residents are concentrating. It commands ‘ ee i = ' ae r 7 
unobstructed views of Lake Michigan, Lake Shore Manufacturers Appraisal Company niaiaicta 
Drive and Lineoln Park. Surrounding it are the Bused on the lower of these appraisals there is a 
homes of Chicago's famous business and social leaders $2.398.333 margin of security above the loan. 
Nearby are such famed structures as The Drake Hotel, 
Ambassador Hotel, Lake Shore Drive Hotel, ete Earnings 
Building The net rental gen — due got ge for 
vacancies and after lberal deduetions for a oper- 
Rising 21-stories, the Touraine Hotel will be of stee! ating and maintenance costs) 1s independentl) esti- 
and reinforced eonerete construction. The compe lling mated at > te ‘SOO ia anpum, leaving en annual 
beauty of its Ceorgian architecture will be a notable income of $310,000 In excess of the highest annua 
contribution to the swe ep of the North Shore skyline. interest requirements 
It will contain 146 suites of from ore to ten rocms eacl ° - | 
Equipmer a furnishiy vs, and arrangements of le wroue Retirement Provisions 
reception halls, lobbic S, di ing rooms, ete all rep- The Trust Deed provide s for the se rial maturity ol 
resent the highest and most advanced standards of bonds beginning Dee. 1, 1929. The borrowers are 
hotel construction. Completion is uneonditionall required to make cash monthly deposits to cover eur- 
guaranteed by George M. Forman & Company. rent principal and interest payments 
Maturities 
$35,000 ' _...Dec. 1, 1929 ee Dec. 1, 1933 $55,000._____ soncecenta®, £8, 8007 | 
38,000. év _...June 1, 1930 50,000. __ peace eae _._.June 1, 1934 I on sa'ic Ch cincve tot thiol June 1, 1938 | 
37,000 aan Dec. 1, 1930 50,000. __ _..Dec. 1, 1934 Ns a cickccccacanwe Dec. 1, 1938 
45,000 __ June 1, 1931 55,000. _- .....--June 1, 1935 EE June 1, 1939 
40,000................ Dec. 1, 1931 55,000. ___. icnvadten Dec. 1, 1935 GR dbccceccnccnsee Dec. 1, 1939 | 
45,000 June 1, 1932 55,000. _. __.....June 1, 1936 65,000. _._............June 1, 1940 | 
40,000 Dec. 1, 1932 55,000- _.Dec. 1, 1936 60,000_______ _...Dec. 1, 1940 
50,000 June 1, 1933 60,000. __ _....June 1, 1937 65,000..______________ June 1, 1941 
OE Seeee ec wccects = Dec. 1, 1941 


We unhesitatingly recommend these bonds as a sound and desirable investment and 
offer same when, as, and if issued and received by us subject to approval of counsel. 


Price 100 and accrued interest, yielding 614% 


GEORGE M.FORMAN & COMPANY’ 


Investment Bonds Since 1885 
112 West Adams Street, Chicago 
100 East 42nd Street, New York 


Pittsburgh Minneapolis Des Moines Springfield, Ill. Peoria, Ill. St. Louis Indianapolis Lexington, Ky. 


The statements contained herein and all information given have been obtained from thoroughly investigated sources which we believe 
to be reliable and authentic and, while not guaranteed, have been accepted by us as correct. 
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NEW ISSUE 


$3,200,000 


Lefcourt 
Manhattan Building 


N. E. Corner Broadway and 39th Street 
NEW YORK CITY 


ial aL First Mortgage Fee 5°4% 
Piaget Serial Gold Bonds 
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dt oa Priced from 5.65% to 6.00% 
| s é q List 4 
| ‘hoi ig 7 iF pre bie Due Serially Semi-Annually: 
P ST ry NT aa hry an 
“Wy, Pyrite wea! say. = December 14, 1928 to June 14, 1941 
re nat elt: ? 


Interest coupons payable June 14 and December 14. Bonds in denominations of $1,000, $500 and 
$100. Title insured by Title Guarantee and Trust Co. Callable at 104 and interest on or before 
June 14, 1931; at 103 and interest after June 14, 1931, and on or before June 14, 1935; and 
at 102 and interest after June 14, 1936, and before June 14, 1941. Federal Income tax 
up to 2% paid by the Borrowers. Pennsylvania and Connecticut 4 mills taxes; 
Maryland 4% mills tax, and Massachusetts State Income tax not exceeding 
6% of the interest per annum refunded upon proper application. 


MORTGAGED PROPERTY: Land in fee, 161 by 76 feet, on the northeast corner 
of Broadway and 39th Street, New York City, and the Lefcourt Manhattan Build- 
ing, now in course of construction, 23 stories in height and 3-story tower, to be 
finished about Jan. 1, 1927. Land and completed building are appraised at 
$4,225,000. Completion is guaranteed, and is expected in December. 


EARNINGS: The building already is 80% rented under long term leases. On the 
basis of these leases, net annual rental earnings are estimated at $575,000, more 
than three times the greatest annual interest charge and more than twice principal | 
and interest requirements. 





LOCATION: The location, on Broadway, three blocks from Times Square, with 
unsurpassed transportation facilities, is ideal for a building of this type, especially 
planned for the women’s garment industry. 


OWNERSHIP: Title is held by 1412 Broadway, Inc., owned and controlled by 
the interests headed by A. E. Lefcourt, who also own four valuable properties on 
Broadway and eleven elsewhere in this neighborhood. Mr. Lefcourt and his 
associates have had long and successful experience in the construction and opera- 
tion of buildings of this type. 





We recommend these bonds for investment. Write for circular describing this 
issue in detail, and ask for 
CIRCULAR PF-1602 


S.W. STRAUS & CO. 





ESTABLISHED 1882 NT BOD INCORPORATED | 

- 

Straus BuiLDING Straus BuiLpinc STRAUS BuILDING | 

565 Fifth Ave. at 46th St 79 Post Street Michigan Ave.at Jackson Blvd. 
New Yor« SAN FRANCISCO CHICAGO 






























































|| 44 YEARS WITHOUT LOSS TO ANY INVESTOR | 
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All of these Bonds having been sold, this advertisement appears as a matter of record 
New Issue 


$3,000,000 


“Miag’’ Mill Machinery Company 


7% Closed First Mortgage Thirty Year Sinking Fund Gold Bonds 


(Subject to Dawes Plan charges) 


With stock purchase warrants in the ratio of 10 shares of Common Stock for each $1,000 of principal 


amount. 


Redeemable: The entire issue will be rettred by semt-annual payments into the sinking fund suffictent to rettre $50,000 principal amount of the Bonds erery siz 
months, which will operate by purchase tn the open market al or under par. or if not so obtainable then by drawings by lot semt-annually, for redemption 


a par. 


Drawn bonds become peyable on the nezt ensuing interest date with the current coupon. 


Callable: As a whole or tn part on sizty days’ 


notice on any interest payment date during the sizth year at 105; during the seventh year at 104; during the etghth year at 103; during the 


ninth year at 102; durtng the tenth year at 101° thereafter at par. 


Dated: June 1, 1926 


Payable: Princtpal and tnterest without deduction for any present or future German tares 


Coupons: June lst, December 1st. Denominations: 


$1,000, $500. $1,000 bonds regtsterable as to principal. 


Due: June 1, 1956 


in U. S. Gold Dollars of the present standard of wetght and fineness, in 


New York at The New York Trust Company, tn Berlin at the Darmstaedier und Nattonalbank, 


American Trustee: THE NEW YORK TRUST COMPANY, NEW YORK. German Trustee? THE DARMSTAEDTER UND NATIONALBANK, BERLIN. 





Consolidation of five important and long successful companies—first unit founded in 1846. 
Based on two primary necessities—Food and Transportation. 


Builders of flour and oil mills, steel and concrete grain elevators, floating grain elevators, cement works, ore and coal crushers, wood pulp milis, 
water turbines, mechanical and pneumatic conveyors, exhaust and ventilation equipment, piers and cargo handling equipment, etc. 


The “MIAG” Mill Machinery Company, after giving effect to this financing, will have no debentures, bonds or 
mortgages outstanding other than this issue, except obligations under the Dawes Plan as set forth below. 




















Capitalization 
7% Closed First Mortgage 
Bonds (this issue)_...-- $3,000,000 
(Subject to Dawes Plan charges.) 
Preferred Stock—200,000 Reichamarks 
Common Stock: 
Authorized 118,000 shares 
Issued 99,803.7 shares 
9,980,370 Reichemarks 





Purpose of Issue 


To liquidate bank loans and for other 
corporate purposes. 








Stock Purchase Warrants 


The bonds will carry warrants entitling 
the holder to purchase shares of the 
common stock of the ‘‘ Miag’’ Mill Ma- 
chinery Company, par value 100 
Reichsmarks per share, on the basis of 
10 shares for each $1,000 bond. War- 
rants being ezercisable in Reichsmarks 
at approzimately the following dollar 
prices per share, including commis- 
sions: 
After Sept. 1, 1926, to 
Feb. 1, 1927, at $27.40 
Until Feb. 1, 1928, at $28.80 
‘* Feb. 1, 1929, at $30.25 
** Feb. 1, 1930, at $31.70 
‘* Feb. 1, 1931, at $33.10 


Common Stock: 


Asset value based on total net 
assets, over $100 per share 
Market value per share, $26.65 
as of May 26, 1926 





Price: 


With Stock Purchase Warrants 
92\4 and accrued interest 


To Yield about 7.65% 


Security: A Closed First Mortgage on: 


(Subject to such prior charges as may exist under the Dawes Plan, requiring 
an estimated mazimum annual payment of $36,318.) 


are © obnnte of the COMODO, 6 sc nnccckncccnbegecdedunecns= $5,210,855 
Lands and Houses: (more than 203 acres) 98 dwelling houses, etc. 1.42926 


$0,64u,1z1 
Other Assets: 
Plant Equipment: Tools, gauges, fiztures, patterns.....-..-- $1,085.280 


Total: as appraised by Richard T. Durran, London..-------- $7,725,401 
Sound Replacement Value of above as appraised by 
Re eS ee ee $18,132,000 
Net Current Assets as of Dec. 31, 1925._...--.-.------------- $4,403,200 


Equal to $1,467 per $1,000 bond. 
The Company agrees to maintain net current assets equal to 
100% of the outstanding bonds of this issue. 
Investments in Other Companies: 


Wholly and partly owned, book value__._.-...--.---------- $1,601,150 


Total Net Assets: 
ees GO OOOO. 8 eda cdibedcweccnoecebuscdsabee $13,729,751 
Equal to $4,576 for each $1,000 Bond. 


Earnings: 
1925: (First year consolidated ‘‘ Miag’’ operation): 
Net earnings (as certified by Messrs. Price, Waterhouse & 
Co.), after depreciation based on book values, applicable to in- 
terest, Dawes Plan requirements and profils tazes_...--...-- $1,044,286 


Equal, after deducting estimated mazimum annual Dawes Plan require- 
ments, to more than 3.2 times mazimum annual interest and sinking 
fund payments combined. 


Pre-War Earnings: Consolidated Earnings of the § constituent 
Companies in the 5 pre-war years, 1910-1914, inclusive, before 
depreciation and tazes, approzimated $1,200,000 annually. 














Legal Opinion: For F. J. Lisman & Co., poner, awe Garrison, New York, and Dr. Wilhelm Beutner, 
erlin. 


a 





These bonds are offered by us, when, as and if issued and subject to the approval of counsel. 


Delivery will be made in the form of 
Interim Certificates or Temporary Bonds 


F, J. LISMAN & COMPANY. 


These statements are taken from official sources and, while not guaranteed by us, have been accepted by us in the purchase of these securities. 


as 
0 
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Maryland, Virginia and District of Columbia Tax Refunded 
$650,000 
_ CAVALIER HOTEL CORPORATION 


| First Closed Mortgage Ten Year 614% Gold Bonds 


Dated July 1, 1926 











Due July 1, 1936 


and $100 registerable as to principal. Redeemabie as a whole, or tn part for sinking fund, upon 30 days’ notice at a prennum at the 
rate of \% “—% for each year or fra ction thereof to maturity Maryland 4% milis taz, Virginia tar up to 5% mills, and 


| 
| Interest payable January 1 and July 1 at the Century Trust Company, Baltimore, Md. Coupon Bonds in denominations of $1,000, $500 
| 
Di strict of Columbia 5 mills taz refunded upon application. 


| THE CENTURY TRUST COMPANY, BALTIMORE, MD., Trustee 

i} 

| GRADUATED SINKING FUND PAYMENTS BEGINNING IN 1928 WILL RETIRE APPROXIMATELY 50% OF THE 
| ENTIRE ISSUE PRIOR TO MATURITY. 

| THE COMPANY 


HE CAVALIER HOTEL, now nearing completion at Virginia Beach, Va., is owned by the Cavalier Hotel Corporation, 
which was incorporated in February, 1925, to construct and operate a modern fireproof hotel at Virginia Beach, to provide 


| additional hotel facilities for the Norfolk-Portsmouth district and to afford much needed first-class accommodations at this 
popular resort. The Preferred and Common Stock of the Corporation are held by leading business men and corporations of Norfolk 
| and Portsmouth. The Pennsylvania Railroad Company, the Norfolk & Western Railway Co., the Chesapeake & Ohio Railway 
Co., the Norfolk & Washington Steamship Co., the Old Dominion Steamship Co., and the Baltimore Steam Packet Co., are among 
| the largest holders of this stock. 
CAPITALIZATION 
| Authorized Outstanding 
First Closed Mortgage 644% Bonds due 1936 (this issue)___________. $650,000 $650,000 
< 7% Cumulative Preferred Stock._...____.________.__._._.- ea 1,400,000 841,600 
I eens eee ce ee 8 et: “14, 000 shares 8,416 shares 
SECURITY 


These Bonds are secured by a direct First Mortgage on all of the Corporation’s fixed assets consisting of 60 acres of land at 
Virginia Beach, Va., with frontage of over 1,800 feet on the Atlantic Ocean, together with all improvements thereon, including 


the new 200-room hotel and its furnishings. The value of the land alone has been appraised by five independent real estate 
authorities as follows: 


Mr. A. P. Grice, President Guaranty Title and Trust Corp., Norfolk, Va_..____________-_. $646,300 
Mr. Norman Bell, President Citizens Bank of Norfolk, Va.....-__._________________ ee 683,000 
Messrs. Baldwin Bros., Norfolk, Va...._____.._______. ORE 5 OR er ae EO See ee aS 627,500 
Ban, Been BENGE POMEDUEE, Wilwnce sec a ocdcécuesuecca ASP. ee > Sep Sepieree 710,500 
ee, a ae ee Oe er mn mee eae 701,100 

Average of five appraisals__.....___.__________.... PE ee ee $673,280 

es ee i cise db ewe Rew we ekewtilbewned we 930,733 


‘itisadddehadtensncieeanctes PE gn my tal 130,000 


Aenea eine pike ketneaundé pewatin noise sanaee ee 


This is equivalent to $2,675 of property value for each $1,000 Bond issued. Based on the lowest appraisal, there is $2,595 
of property value for each $1,000 Bond issued. The Corporation's title to this property is guaranteed by the Guaranty Title & 
Trust Corporation, Norfolk, Va. The entire proceeds from the sale of this issue of Bonds are to be impounded with the Trustee 
as a fund to guarantee the completion of the building, or else the Company will give the Trustee a bond for completion, guaranteed 
by one of the recognized surety companies. 


| EARNINGS 


The American Hotels Corporation has estimated the annual earnings of the Hotel as follows: 
Gross Earnings. ~~ - $631,924 


Operating Expenses (including t axes, maintenance and de -preciation)—..-- ae 419,133 


Total Value of Property__. 





; 2 Net Earnings available for Bond interest... -—--- af ee pr ae ee $212,791 


Annual Interest on this entire issue of First Mortgage Bonds- 42,250 


Balance___....- a Er ae Paces Cr geen Oo a a $170,541 


These annual net earnings available for interest are more than 5 times the maximum annual interest charges on these First 
Mortgage Bonds and more than 3'4 times the combined maximum annual interest and sinking fund requirements. 


MANAGEMENT 


The management of the Hotel will be under the superviston of the American Hotels Corporation, who with their affiliated 
interest, the United Hotels Corporation, operate more than 40 of the most popular hotels in the Country, including the Hotel 
Roosevelt in New York and the Benjamin Franklin Hotel in Philadelphia. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Application will be made to list the Bonds on the Baltimore Stock Exchange. 
Messrs. Palmer, Willis and Lamdin, architects, are acting as advisers to the bankers 


1} Legal proceedings in connection with the issue have been passed upon by Mr. H. H. Rumble of Norfolk for the Corporation, 
| and Messrs. Janney, Ober, Slingluff & Williams of Baltimore for the bankers. 
| 


We offer the Bonds when, as and if issued and received by us. 
i 


| Price: 100 and accrued interest, to yield 6.50°/, 


| J. A. W. Iglehart & Co. The Trust Company of Norfolk 
| 102 St. Paul Street, BOND DEPARTMENT 
| 








BALTIMORE, MD. NORFOLK, VA. 
WASHINGTON, D. C. CLARKSBURG, W. VA. WILKES-BARRE, PA. Telephone, Norfolk 22691 


The statements contained in this circular are based upon information which we regard as reliable and were used by us as a basis for 
the purchase of the Bonds for our own account. 
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All of these Bonds have been sold. 


$3,500,000 
Schulco Company, Inc. 


(Subsidiary of Schulte Retail Stores Corporation) 


Guaranteed 6'4% Mortgage Sinking Fund Gold Bonds 
Unconditionally guaranteed as to principal, interest and sinking fund by endorsement by | 


| SCHULTE RETAIL STORES CORPORATION 


Dated July 1, 1926 





Due July 1, 1946 


denominations of $1.000 and 8500. rewisterable 
and July 1, without deduction for 


To be authorized and issued $3,500,000 Coupon Bonds in interchangeabk 
| principal only Interest payable January 1 


is te 


any Federal income tax not in excess of 
2% per annum Kedeemable in whole or in part by lot upon 30 days’ notice at any time to and including July 1. 1931, at 103; there 
| after to and including July 1, 1936, at 102; thereafter to and including July 1, 1941, at 101 


thereafter to and including July 1, 1944 

at 100% thereafter to and including maturity at 100; plus in each instance accrued interest to the date of redemption 

| 

The Company agrees to provide a quarterly sinking fund commencing October 1, 1926, 
sufficient to retire by purchase or call at least 50°7 of the entire issue by maturity. 


j The Company will agree to refund to holders of the Bond upon proper 
} application within 60 day after the payment thereof, the Pennsylvania 4 Mills Tax, the Maryland 4 

Mills Tax, the Connecticut and California Personal Property Taxes not exceeding 4 Mills per dollar per annum 
ind the Massachusetts Income Tax on the 


resident in such States, respectively 


interest thereon not 








exceeding 6 of such interest per annum 
CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustee 
| The following information ts summarized by Mr. ID. A Schulte, President of Se len Compan Ine from his letter s hin } ’ n 
| 
ORGANIZATION SrecimRiry 
Schulco Company, Inc., has been organized by the Schulte This 


issue of $3,500,000 Guaranteed 6!,% Mortgage lt onds 
Retail Stores Corporation as a subsidiary to acquire thirteen will, in opinior 


of counsel, be secured by: 





| valuable parcels of real estate, nine being located in Man unconditional guarantee of principal, interest and sinking 
ey YP eset casa, egg ndlagedier ping rane ARE gg ame fund by Schulte Retail Stores Corporation, evidenced 
ete : > ) “a 1S ay ve l he ii *! 
tetail Stores erporasion has agreed to rent € thirteen by the written endorsement on each Bond 
properties for a period of thirty-five years Ten of the thir 
teen are corner properties - 2) by mortgage on 13 parcels of real estate, all improved 
All of this real estate is improved and in neighborhoods : Sa ae , 
| ; : : and advantageously located in New York City, subject 
| constantly becoming more important, so that steady en oe et, < ss limited 82 BON OK 
hancement in value may be reasonably anticipated. Many ial leases, and first mortgages limited to $3,500,000. 
of the parcels are among the wiost important in their neigh These properties were appraised by Messrs. Charles 
| borhood, being either particularly desirable corners, or plots F. Noyes Company, Inc., at $7,000,000 on June 11, 
especially valuable on account of their size and strategic 1926 
location. 
SCHULTE RETAIL STORES CORPORATION (3) by leases of these 13 properties to Schulte Retail Stores 
nb te : ; -S COR ATIO Corporation, which leases will be mortgaged to the 
{ Schulte Retail Stores Corporation has no funded debt. Trustee and will run for 35 years at a total net rental 
| 
| 


The consolidated balance sheet of the Corporation and sub- 


of at least $515,000 per annum, payable monthly direct 
sidiaries, as of December 31, 1925, shows net 


current assets to the Trustee under the mortgage. This rental of | 


| 
| of $6,659,325. The present market value of its Preferred and $515,000 per annum will be substantially more than 
| Common Stocks is in excess of $60,000,000. the amount required to pay the interest on the first 
The Corporation, through its subsidiaries, is the second mortgages, which is at the average rate of not over 5.4%. 

largest retail distributor of cigars, cigarettes and other tobacco and the aden st and sinking fund on the Guaranteed 

products in the United States. The business had its be- os o hed ‘ i as . sas 

e ° " P . > ray 

ginning approximately forty years ago. To-day it sells direct 6 ave? ortgage Bonds. 

to the public through more than 280 stores in over 100 cities ‘ on , ane a nae 

in 31 States, and is steadily extending its chain by a well rhe Trustee will apply $273,500 = te SO85 008 settee 

ordered plan of expansion ; . rental received annually to the service of this issue. The 


Consolidated net earnings, before Federal income taxes, 


balance of the former amount remaining after the payment 
of Schulte Retail Stores Corporation and subsidiaries, have 


of interest on the outstanding Bonds will be used for the sinking 
been as follows: fund to retire Bonds of this issue. 
1921 _ - : $1,134,117 MANAGFMENT 





1922 ..... MneCennaws : 2,844,096 


The management of Schulco Company, Inc., will be in the 
1923. ................- <= 3,763,637 hands of the same executives who have been responsible for the 


Dib) cicettetnnbonmanme 4,341,615 growth and success of Schulte Retail Stores Corporation and 
Dn 6. Gunentowke nae ee 6,416,931 its subsidiaries.” 











Price 100 and Accrued Interest to yield 6.50% 


This offering is made in ali respects, when, as and if issued and accepted by us and subject to the approval of our counsel We 


reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for and to close t! 


sub 
scription books at any time without notice. 
It is expected that delivery of Bonds in temporary or permanent form or interim receipts will be made on or about July 8th, 1926 
at the office of LEHMAN BROTHERS, 16 William Street 


New York, N. Y., against payment therefor in New York funds 


LEHMAN BROTHERS REDMOND & CO. 


Che statements contained herein are not guaranteed, but are based on information which we believe to be true 
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| 
$2,600,000 


Republic of Panama 
35-Year 644% External Sinking Fund Gold Bonds | 


Dated June 1, 1926 





Due June 1, 1961 


j Principal d interest payable in New York City in United States gold coin of the present standard of weight and fineness without deduction 
for any Panama national or local taxes present or future Redeemable in whole or in part, either at the option of the Republic or through 
| the operation of the Sinking Fund, on any interest date prior to maturity, on not less than 60 days’ notice, at 103% on or before December 1 

| 


1936; at 102 thereafter and on or before December 1, 1946; at 1014 % thereafter and on or before December 1, 1956: and at 101% there- 
| atte The National City Bank of New York, Fiscal Agent of the Loan 





| 
A cumulative sinking fund is calculated to retire the entire issue before maturity. 


A a ee 





The following is summarized from information received by cable and furnished us by Floyd H. Baldwin, Esq., Fiscal 


Agent of the Republic, and from official and other sources: 
' ' 
| RELATIONS WITH THE UNITED STATES: In accordance with Article 1 of the Treaty between the 
United States and Panama, ratified February 26, 1904, ‘‘the United States guarantees and will maintain the 

independence of the Republie of Panamna.’’ The Government of the United States not only has the right to 

regulate sanitary measures in the Cities of Panama and Colon, but also has the right and authority to maintain 
publie order in these cities and in the territories and harbors adjacent thereto. The United States, under the 
terms of this treaty, was granted in perpetuity the “use, occupation and control’’ of the Canal Zone. 


In accordance with the terms of Article XIV of the Treaty, the United States paid $10,000,000 gold to the 


Republic. The Constitution of Panama ipulates that $6,000,000 of this payment shall permanently be kept 
invested in interest-bearing securities \n Act passed by the National Assembly of Panama and signed by 
« the President. provides that this ‘‘Constitutional Fund’”’ shall b 
»? 


» invested in first mortgages on New York City 
| 


real estate; and the fund is so invested. During the life of the Treaty, the United States also is obligated to 


pay the Republic $250,000 gold per annum. 


The United States Government invested in the Panama Canal over $350,000,000, of which amount for purposes 
of accounting, over $112,000,000 was written off to national defense in 1921. The United States Government 
has also over $29,000,000 invested in auxiliary enterprises other than those conducted with funds of the Panama 
Railroad. 
PANAMA: Excluding the Panama Canal Zone, a strip of land approximately ten miles wide, occupied by the 
United States, Panama has an area of 32,380 square miles. In 1925, its population was 446,093, an increase 
| of 110,000 over 1912. The country is rich in natural products and resources, the chief exports being tropical 
| fruits; Panama is also rich in timber resources and has an extensive cattle raising industry. 
The United States dollar is legal tender and United States currency is the principal circulation medium. 


PURPOSE OF ISSUE: The act authorizing this loan provides that the purpose thereof shall be the extension 


of the Chiriqui National Railroad to the Port of Armuelles, and the construction of an adequate wharf at the 
| said Port. 


DEBT: The total external funded debt of the Republic, including this issue, amounts to $8,380,000. Of this 
debt $5,780,000 is secured on the net income of the Constitutional Fund and the annual payments made by 
the United States. For the year 1925, the net income of the Constitutional Fund, plus the annual payment 
by the United States, was approximately $560,000, whereas the service charge on $5,780,000 external debt was 
only approximately $470,000, leaving a surplus of over $90,000. The Republic is thus in the unique and ad- 
vantageous position of carrying the above $5,780,000 external obligations wholly with external resources without 
using revenues from home taxation. The total internal debt of the Republie is only $2,694,823, which includes 
$1,863,818 due the United States Government for municipal works constructed by it in the cities of Panama 
and Colon. 


Total internal and external debt is less than $30 per capita. 


SECURITY: These bonds have been authorized by an Act of the National Assembly approved by the President. 
The bonds are the direct credit obligations of the Republic of Panama, and are specifically secured by a 
first charge on the net revenues derived from the operation of the railroad and wharf hereinbc«fore 
referred to, from export duties and from the Stamp Tax. For the past six years, the revenues derived 
from export duties and from imposts now levied through the medium of the Stamp Tax have averaged 
over $750,000 per annum, against a total service charge for interest and sinking fund on the present 


Loan of $208,000 per annum, or over three and one-half times the service charge. 
| | 
SINKING FUND: Under the terms of the Loan, it is provided that on or before the tenth day of each and 
| every month, the Republie will remit the sum of $17,333.34 to the Fiseal Agent of the Loan. After a sufficient 
sum has been set aside for the payment of interest, the balance will be used for the retirement of bonds, either 
by purchase at prices not exceeding the redemption price, or, if not so obtainable, to the redemption of bonds | 
by lot. Bonds so acquired are to be cancelled. This Sinking Fund _is calculated to retire the entire issue before 


maturity. 





| We offe } i is ay f issued to and received by us, subject to prior sale and lo the appreval of our counsel, 


Viessrs. Shearman & Sterling. | 


Price 103 and Interest | 


to yield at the minimum redemption price, about 6.30% 





Kissel, Kinnicutt & Co. Bauer, Pond & Vivian 


The information contained in this advertisement is derived from sources we regard as reliable. We do not guarantee but believe it to be correct 


This advertisement appears as a matter of record, as the issue has been sold. 


all 
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Additional Issue 





$3,750,000 


Portland Electric Power Company 


First Lien and Refunding Mortgage Gold Bonds 
Series C, 542%, due 1951 


Dated May 1, 1926 Due May 1, 1951 


Redeemable as a whole or in part, 


thirty days prior notice 


either at the option of the Company or 
at 105 to and including May 1, 1936 
thereafter to and including May 1, 1946; at 


by the Sinking Fund, on any interest payment date, upon 
it 104 thereafter to and including May 1, 1941; at 103 
102 thereafter to and including May 1, 1948, and at 100 thereafter 


THE NATIONAL CITY BANK OF NEW YORK, Trustee. 


A letter from Mr. Franklin T. Griffith, President of the Company, giving further information regarding these 


Bond 3, has been summarized by him as follows: 


The Portland Electric Power Company supplies electric light and power in Portland and nearly 
seventy other communities in western Oregon; does the gas business in Salem, and operates city 
and interurban railway lines in Portland and adjacent territory. For a period of over seventeen 
years, the Company has generated from water-power over 85% of its total electric output. 








EARNINGS 

Calendar Bond Interest 
Years Gross Earnings Net Earnings Charges 
1920 $9,542,678 $3,396,021 $1,576,970 
1921 ‘ 9,902,520 3,708,521 1,740,291 
ee a 10,100,007 3,878,152 1,895,576 
a ‘ 10,825,380 4,329,703 2,072,769 
eee 10,841,618 4,383,618 2,283,714 
ae err : 11,045,063 4,487,414 2,347,816 
1926 (12 Mos. ended April 30) 11,413,380 4,628,625 2,356,660 


Note The above net earnings are after ope! 


x penses curt 


} 


ice and taxes (exe 


luding income taxes). 











The above earnings for the twelve months ended April 30, 1926, do not reflect to the full 
extent the earning power of the Company’s substantial investment in a new hydro-electric 
station having a present installed capacity of 35,000 horsepower, inasmuch as the initial cost 
included a large part of the outlay necessary for a materially greater capacity. They do 
include, however, the earnings for the same period from certain properties recently acquired 
by the Company. Annual interest requirements on the $46,191,900 mortgage bonds presently 
to be outstanding amount to $2,541,941. 


The Mortgage provides for a Sinking Fund requiring cash payments of at least $450,000 each 
year for the purpose of purchasing or redeeming First Lien and Refunding Mortgage Bonds, 
and for a strong General Reserve Fund to be used primarily for the maintenance and renewal 
of the properties. 


The mortgage debt outstanding with the public, including the present issue, is less than 61% 
of the value of the property, based on an appraisal by the Public Service Commission of 


Oregon and subsequent capital expenditures. 





Bonds are offered when, as and if issued to and received by us. It is expected that temporary Bonds will be 


available for delivery on or about June 30, 1926. 


Price 97 and interest, yielding over 5.70% 





The National City Company Halsey, Stuart & Co. 


Incorporated 


The above statements are derived from sources which we regard as reliable. We do not guarantee but believe them to be correct. 
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Additional Issue 


$12,500,000 


Southeastern Power & Light Company 
Six Per Cent. Gold Debentures, Series A 


Dated September 1, 1925 Due September 1, 2025. 
The Company will agree to pay interest without deduction for the normal Federal Income Tax up to but not exceeding 2% per annum. 


Pennsylvania Four Mills Tax and Massachusetts Income Tax not exceeding 6% per annum refundable upon application within sixty days 
after payment. 


TRUSTEE: IRVING BANK-COLUMBIA TRUST COMPANY, NEW YORK 


From the Letter of Mr. Thomas W. Martin, President of the Company, we summarize as follows: 


Business 
and 
Territory 


Southeastern Power & Light Company was incorporated in September, 
1924 under the laws of Maine, succeeding to a business carried on since 
1912. Through its subsidiaries the Company furnishes electric power and 
light service, either directly or at wholesale, in a territory comprising prac- 
tically the entire State of Alabama, including Mobile, Montgomery, 
Birmingham and the important Birmingham industrial district; West 
Florida, including Pensacola and Panama City; eastern Mississippi, 
including the Gulf coast cities and Laurel, Meridian and Hattiesburg; 
and the northern half of the State of Georgia, including the City of Atlanta. 
Its territory in general and the Birmingham and Atlanta districts in 
particular affords a large and diversified market at reasonable rates for 
power produced by the Company’s subsidiaries. 


EE ——————————————— 


Purpose Proceeds from the sale of these Gold Debentures will reimburse the Com- 

of Issue pany for expenditures in connection with the acquisition of properties 
and will provide funds for other corporate purposes. 

Consolidated 


Earnings for the year ending April 30, 1926, applicable to interest charges 
Earnings 


of Southeastern Power & Light Company, were over 3.1] times annual 


interest requirements on the total Funded Debt of the Company, includ- 
ing this issue of Gold Debentures. 


Equity These Gold Debentures will be followed by Preferred Stock, Participating 


Preferred Stock, Common Stock and Option Warrants to purchase Com- 


mon Stock at $50 per share, which at current market quotations indicate 
an equity in excess of $95,000,000. 


Management The management of the Company is in the hands of men who have been 
responsible for the development of its subsidiary and predecessor com- 
panies since their origin and who have had long and successful experience 
in the management of public utility properties. 





All legal matters in connection with the issuance of these Debentures will be passed upon by Messrs. Winthrop & 
Stimson of New York and for the Company by Messrs. Simpson, Thacher & Bartlett of New York. 


a 











| These Debentures are offered when, as and if issued and received by us and subject to approval of 
| proceedings by counsel 

at 95 and accrued interest, to yield over 6.30% 

| 

Bonbright & Company 

| INCORPORATED 

| 25 Nassau Street New York 

| Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
1 which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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Exempt from all Federal Income Tazes. Taz Free in the State of Michigan 
$2,700,000 
Nine Mile-Halfway Drain District 


Macomb County, Michigan, 6° Bonds 


Storm Sewer 


| 


Due serially May e 1928-4] 


FINANCIAL STATEMENT 
Assessed valuation cw te 2« «oe * Rae 
Ponded debt (this issue) .... . 2,700,000 
Population, estimated 25,000 


Nine Mile-Halfway Drain District, Macomb These Bonds are issued for the purpose of in 


County, Michigan, organized under the Cod- stalling a modern and complete system of 
ified Drainage Laws of 1923 and amendments sewers and a modern sewage disposal plant 
thereto, comprises an area of about eleven with an outlet into Lake St. Clair. Since the 
square miles. ‘The District consists of high District is receiving a steady increase in popu- 
grade suburban property located at an average lation, due to the growth of Detroit, the im- 
distance of about nine miles north of the Detroit provement has been designed along lines ade- 
| City Hall, adjoining the city limits of Detroit, | quate for all future requirements of a substantial 
and about one mile north of Grosse Pointe, and progressive community. The cost of the 
Detroit’s wealthiest and most exclusive resi- improvement is payable from funds drawn 
|} dential suburb. Excellent transportation is from the following sources: (1) 10% from cur- 
i provided by the Grand Trunk Railway, the rent taxes; (2) 27.5°7 from a general tax levy on 
|| Detroit United Railways, and various motor- all the property in Macomb County and three 
1; bus lines, in addition to which four highways — of its townships; (3) and the remainder appor- 
| extending from important Detroit thorough- tioned equitably as special benefit taxes upon 


fares traverse the District. Macomb County the real property within the District. As a 
and all its subdivisions have an enviable record safeguard against any possible deficiencies, a 
of conservatism in expenditures for public im- substantial margin is provided in the levying 
provements and of promptness in the payment of taxes. 

of all indebtedness. 


MATURITIES AND PRICES 


$165,000 due May 1, 1928 4.80% $190,000 due May 1, 1931 5.05% 
180,000 due May 1, 1929 4.90% 980,000 due May 1, 1932-36 5.10% 
185,000 due May 1, 1930 5.00% 1,000,000 due May 1, 1937-41 5.15% 





HALSEY, STUART & CO. 


INCORPORATED 


All statements herein are official or are based on information which we regard as reliavle, and while 
we do not guaranvee them, we ourselves have relied upon them in the purchase of this security. 











Chicago, June 18, 1926 
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New Issue 


All of these Bonds having been sold, this advertisement appears as a matter of record only. 





$23,000,000 


The Nevada-California Electric Corporation 


First Trust Mortgage Gold Bonds 
Thirty-Year—5°,,—-Series of 1956 


To be dated April 1, 1926 


Interest payable semi-annually, April 1 and October 1, 
Bankers Trust Company, New Yerk 
exceeding 2°; 

cipal may be registered 
registered bonds are interchangeable 


4 } at the office of The International Trust Company, 
, ‘ rhe € orporation agrees to pay interest without deduction for any Federal income tax not 
which the Corporation or Trustee may be required or permitted to pay at the source. 


. $100, $500 and $1,000 each, and in registered form, $1,000 and multiples thereof 


To mature April 1, 1956 
Denver, Colo., Trustee, or at 


In coupon form (prin- 
Coupon and 


Redeemable at Corporation's option in whole or in part, on any interest 


date, upon 60 days’ notice, at 102'% and accrued interest to and including April 1, 1954; thereafter 
at 100 and accrued interest; all bonds so redeemed to be cancelled. 





CAPITALIZATION 


(Upon completion of present financing) 


First Trust Mortgage Gold Bonds, Series of 1956 


Fifteen-Year 6% Debentures 


7% Cumulative Preferred Stock (par value, $100) 


Common Stock (par value, $100) 


Authorized Outstanding 
Spee ere *$50,000,000 $23,000,000 
tinpwbtekaes 3,000,000 3,000,000 
oa eee 25,000,000 9,449,400 
waepee Sede Wet a oles 25,000,000 8,588,300 


* Additional bonds are limited by the conservative restrictions of Trust Indenture. 





Salient features as summarized by Mr. E. S. Kassler, President of the Company: 


Business: The Nevada-California Electric Corporation's system 


has been engaged since 1905 in generating hydro-electric power 
on the eastern slope of the Sierra Nevada Mountains and in 
transmitting such power over an extensive transmission system 
extending throughout southwestern Nevada and the entire 
eastern section of California from the middle of the State south 
to the Mexican line. The system serves a large and growing 
territory with customers in widely diversified activities. 


Properties: The system owns and operates eleven hydro-electric 


plants having a total installed generating capacity of 93,420 
horsepower, together with supplementary steam and gas plants 
which bring the total generating capacity up to 106,620 horse- 
power. Further development of water rights now owned or 
controlled will, it is estimated, adequately provide power require- 
ments for many years to come. 


The main hydro-electric plants are located in California, on 
Bishop Creek, in Inyo County, and on Owens River, and Leevin- 
ing, Rush and Mill Creeks in Mono County. These develop- 
ments are among the best examples of true hydro-electric con- 
servation to be found today. The Bishop Creek water, by 
means of connecting pipe lines, passes consecutively through 
five generating plants (aggregating 43,520 horsepower generat- 
ing capacity), the discharge from one plant being immediately 
caught up and delivered to the next. There is, therefore, a 
minimum loss in flowage and in energy. Both the Bishop Creek 
and the Mono County water sheds are situated well up in the 
Sierra Nevada Mountains where the deep winter snows furnish 
natural reservoirs which the summer sun melts, causing the 
water to run down into the impounding reservoirs and thence 
through the power plants. The system has 1,671 miles of 
high-tension transmission lines and 808 miles of distribution 
lines. 


The system also operates 650 miles of telephone and telegraph 
lines and has ice manufacturing plants, storehouses and refri- 
gerating plants at various points in southern California. 


Security: Upon completion of present financing the First Trust 


Mortgage Gold Bonds will be secured by deposit with the Trustee 
of all the outstanding bonds of the subsidiary companies, 
aggregating $23,550,000, thus making the First Trust Mortgage 
Gold Bonds the only secured debt of the Corporation and its 
subsidiaries outstanding in the hands of the public and, in effect, 
a first mortgage on all the fixed properties comprised in the 


Value of Properties: 


system. In addition, a total of $16,455,800 par value (99%"or 
over) of the capital stocks of the subsidiary companies will be 
deposited with the Trustee as further security for these First 
Trust Mortgage Gold Bonds. 


Earnings: The earnings of the consolidated companies applicable 


to interest charges, depreciation, etc., in each calendar year 
since January 1, 1915 and in the twelve months ended April 30, 
1926 have been more than twice the total interest requirements 
of the total secured debt of such years, with the exception of the 
calendar year 1924, which was 1.92 times. The average for the 
entire aforesaid period has been 2.12 times interest requirements 
of the secured debt. These earnings for the twelve months 
ended April 30, 1926 are equal to 2.33 times the annual interest 
requirements of the $23,000,000 First Trust Mortgage Gold 
Bonds, Series of 1956, and show an increase of 53% over those of 
the calendar year 1921. 


Colonel F, Emerson Hoar, Consulting 
Engineer, San Francisco, Cal., a recognized authority on western 
public utility values and formerly in charge of the Gas and 
Electric Department of the California Railroad Commission, has 
completed an independent appraisal of the utility properties as 
of December 31, 1925. Based upon this appraisal, together with 
other independent appraisals of non-utility properties, the total 
valuation of all properties as of December 31, 1925, is established 
to be in excess of $37,000,000. This compares with $23,000,000 
bonds of the Series of 1956 to be presently outstanding. 


Franchises: The franchise situation is satisfactory. The expira- 


tion dates of all franchises under which the companies are operat- 
ing are later than 1956, the due date of Series of 1956 bonds, 
with the exception of franchises of minor importance. 


Purposes of Issue: The proceeds from the sale of the $23,000,000 


First Trust Mortgage Gold Bonds, Series of 1956, and $3,000,000 
Fifteen-Year Debentures will be used to retire $9,341,800 6% 
First Lien Series ‘‘A’’ Bonds and $8,804,000 6% First Lien 
Series ‘‘B’’ Bonds of The Nevada-California Electric Corpora- 
tion, $1,289,000 First Mortgage 6% Bonds of The Nevada- 
California Power Company and $1,774,500 First Mortgage 6% 
bonds of The Southern Sierras Power Company, which now 
constitute the total bonded debt of the system in the hands of 
the public, to defray the cost of new construction and for general 
corporate purposes. 


The proceedings relating to the issuance of the bonds will be passed upon by Messrs. Masten & Nichols, New York. We offer these First Trust 
Mortgage Gold Bonds, Series of 1956, if, as and when issued and received by us, subject to prior sale and subject to approval of our counsel. 


Price 954 and accrued interest, to yield about 5.30G 





Spencer Trask & Co. 


Blyth, Witter & Co. 


The International Trust Company 


Denver 


United States National Company 


Boettcher & Company 


Denver 


Denver 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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$5,750,000 
| Montgomery Ward Properties 


Corporation 
FIRST MORTGAGE 5% GOLD BONDS, SERIES ‘‘A’’ 


Dated May 1, 1926 Due May 1, 1946 


Interest payable May 1 and November 1 in New York City without deduction for Federal Income Tax not in 
excess of 2%. 





Redeemable, at the option of the Corporation, in whole but not in part (exrcept for the Sinking Fund), on any interest date, on 30 days’ notice, 
at the following prices and accrued interest: At 102144% on or before May 1, 1931 at 102% thereafter and on or before May 1, 1936 
at 10114% thereafter and on or before May 1, 1941 and at 101% thereafter and before maturity. 





As a Sinking Fund for the Series “A” Bonds, the Corporation covenants to pay annually, commencing in 1928 and 
ending in 1945, an amount sufficient to retire $172,500 Bonds at the prevailing redemption price and accrued 
interest. Sinking Fund moneys are to be used for the purchase of Bonds if obtainable at or below the 
prevailing redemption price and accrued interest, or, if not so obtainable, for the redemption at 
such price of Bonds called by lot. The Sinking Fund is sufficient to retire at least 54% 
of the Bonds by maturity. 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, CORPORATE TRUSTEE 


Theodore F. Merseles, Esq., President of Montgomery Ward & Co., Incorporated, has summarized as follows his letter describing this issue: 


ORGANIZATION Montgomery Ward Properties Corporation has been organized as a wholly owned subsidiary of 
AND BUSINESS Montgomery Ward & Co., Incorporated, to acquire warehouses and other properties now owned 

directly or indirectly by, or hereafter acquired or constructed for the business of, Montgomery 
Ward & Co., Incorporated, and to lease such properties, on the terms stated below, to the latter company. 


Montgomery Ward & Co., Inc. conducts a business established in 1872 as the first mail order and catalogue 
business in the United States. Net sales, which have increased from less than $50,000,000 in 1915 to over $170,000,000 
in 1925, are made direct to about 8,000,000 customers. 


PROPERTY The properties to be acquired presently and owned in fee by the Corporation, comprise real 
estate favorably located in St. Paul, Minn., Portland, Ore., and Oakland, Cal., and the 
buildings thereon used for office, retail store and mail order warehouse purposes, which 

buildings are of modern fireproof, reinforced concrete construction and have an aggregate floor space of over 

2,150,000 square feet. The reproduction value new, less accrued depreciation, of these properties has been recently 

appraised by independent engineers at $7,820,036. 


MORTGAGE The First Mortgage will cover all the property to be presently owned or hereafter acquired by 
AND LEASE the Corporation. It will also cover the Corporation’s interest in the lease of such property to 

Montgomery Ward & Co., Inc., for a term extending one year beyond the n aturity date of any 
bonds issued under the Mortgage, at a rental sufficient to pay interest and sinking fund charges on all such 
bonds, taxes and corporate expenses of the Corporation. Montgomery Ward & Co., Inc., under the terms of this 
lease, will assume the payment of all maintenance, necessary renewals, insurance and other operating expenses of 
the leased properties, and will agree to pay to the Properties Corporation, five days in advance of the maturity date 
of any bonds outstanding under the Mortgage, sums equal to the principal amount of such maturing bonds. 


The First Mortgage authorizes the issuance of additional bonds in series for refunding purposes and for the 
acquisition of real estate, the construction of warehouses and stores, or of additions or betterments, in amounts not 
exceeding 75‘ of the cost or fair value of such acquisitions or constructions, which, furthermore, shall be subject 
to the Mortgage as a first lien and shall be leased to Montgomery Ward & Co., Inc., as stated above. 


EARNINGS Interest and sinking fund charges on the Series ““A’’ Bonds, together with like payments on 
AND ASSETS $3,000,000 bonds of other subsidiary companies, will amount to a maximum of $900,250 per 
OF LESSEE annum. The rental payments to meet such charges constitute an operating charge of Mont- 


gomery Ward & Co., Inc., which has reported net profits before Federal taxes available for 
rentals, averaging $8,901,808 annually in the four years ending with 1925, and amounting to $12,908,498 in 1925, 
or over 9 times and 14 times, respectively, such maximum annual charges. 


As of December 31, 1925, Montgomery Ward & Co., Inc., had no funded debt nor indebtedness to banks. Its 
current and working assets were $46,393,184, or more than 3.7 times current liabilities of $12,455,718. The 
Company’s capital stock has an indicated market value of over $100,000,000 at current quotations. 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE, TO ISSUE AS PLANNED AND TO 
APPROVAL BY COUNSEL, AT 984%% AND INTEREST TO YIELD 5.12%. 





J. P. MORGAN & CO. FIRST NATIONAL BANK 
THE NATIONAL CITY COMPANY LEE, HIGGINSON & CO. 


New York, June 18, 1926. 


All of the above Bonds having been sold, this advertisement appears only as a matter of record. 
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NEW ISSUE 


$15,000,000 


Public Service Corporation of New Jersey 
Secured Gold Bonds, 5%% Series due 1956 








Dated July 1, 1926 


Interest payable semi-annually January 1 and July 1 without deduction for Federal] Inccme Taxes not exceeding 2%. 
land, Connecticut or Massachusetts Taxes refundable to the extent and as provided in the Indenture. 
on or before June 30, 1943, at 106%; thereafter at successively reduced premiums. 


Due July 1, 1956 


Redeemable at any time 
Coupon bonds in denominations of $1,000 


and $500, registerable as to principal and exchangeable for fully registered bonds in denominations of $1,000, $5,000 


and $10,000. 


Application will be made to list these Bonds on the New York Stock Exchange. 


Fipe.ity Trust Company, PHILADELPHIA, TRUSTEE 





Mr. Thomas N. McCarter, President of the Corporation, has summarized 
as follows his letter to us describing the:e Bonds: 


BUSINESS 
Public Service Corporation of New Jersey controls 
through stock ownership some of the largest and most 
important systems of public utilities in the world. 
Its subsidiary companies provide the electric power 
and light, gas, street railway and motor-bus services 
in the larger cities and more populous sections of New 
Jersey, excepting the shore resorts, the gas service in 
Elizabeth and the street railway in Trenton. The 
territory served extends from the Hudson River oppo- 
site New York City, southwest across the State to the 
Delaware River opposite Philadelphia, and has a 
rapidly growing population estimated at over 2,900,000 
or more than 80% of the population of the State. 
SECURITY 

These Secured Gold Bonds will be direct obligations 
of the Corporation and will be secured, ratably with 
the outstanding $19,698,000 Seeured Gold Bonds, 
6% Series due 1944, by pledge with the Trustee of 
7,005,000 of the 9,500,000 shares of common stock 
of Public Service Electric and Gas Company to be 
presently outstanding, all of which common stock is 
owned by the Corporation. The Indenture securing 
the Bonds provides that not less than 2-3 of the com- 
mon stock of Publie Service Electric and Gas Com- 
pany at any time outstanding shall always be pledged 
thereunder. Additional Bonds may be issued to a 
principal amount not exceeding 50% of the cash re- 
ceived by Publie Service Electric and Gas Company 
from additional shares of common stock pledged under 
the Indenture. 


PLEDGED STOCK 


Publie Service Electric and Gas Company owns or oper- 
ates the electric and gas systems of the Corporation 


and is one of the largest companies of its kind. Its 
earnings for the year ended April 30, 1926, after 
depreciation and available for dividends on the com- 
mon stock pledged to secure these Bonds, were over 
$9,500,000, or over 4% times the annual interest 
charges on the $34,698,000 Secured Gold Bonds out- 
standing including this issue. 


PuRPOSE OF IssUB 


The proceeds of the sale of these Bonds will reimburse 
the Corporation’s treasury for advances previously 
made for additions and betterments to the property 
of Publie Service Electric and Gas Company and for 
other corporate purposes. 


EARNINGS 


For the year ended April 30, 1926, consolidated net 
earnings, before depreciation, of Publie Service Cor- 
poration of New Jersey and its subsidiary companies, 
were $37,394,195. Interest and dividends on bonds 
and stocks of subsidiaries in the hands of the public 
and annual interest on the $58,423,639 outstanding 
funded debt of the Corporation, including this issue, 
aggregated $16,343,292, or less than 44% of such net 
earnings. 
IeQuity 

The outstanding preferred and eommon stocks of 
Publie Service Corporation of New Jersey have a mar- 
ket value, based on present quotations, of over 
$150,000,000. Dividends have been paid regularly 
since their issuance on the preferred stocks and since 
1907 on the common stock from time to time out- 


standing. The present dividend rate on the common 
stock is $5 per share. 


The ahor é Bonds are offe re d 


by us and s ubject lo approw al by our counsel, 


ibject lo sale and when, as and if issued and received 


Messrs. Davis, Polk, Wardwell, 


Gardiner a& Reed, and Messrs. Dick son, Beitler & McCouch, of the form and 


validity of the docu ments and proceedings. 





Price 99 and interest, to yield about 5.57% 





DREXEL & CO. 


BONBRIGHT & COMPANY 


INCORPORATED 


As subscriptions have been received for all of the above ktonds, 
this advertisement appears only as a matter of recorc. 


Pennsylvania, Mary- 
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Contacts count in business as in 
transportation. Is your business in 
contact with a “third rail?” 


ina 
5 , 


/nmUNION TRUST«. 


CLEVELAND, OHIO 
Resources over 300 “Millions Since 61 a Bank for Bankers 


=F 


PSY BY 


(= 82 Mts 
PA’ i’ 


ye 
e “ 


» 


CHTETS a Hi BE BH Ae Bh 


46 





SE RE EE ES EE Y 


ince ER EE Eee Be 








June 19 1926.) 











‘THE CHRONICLE xXXvII 








SF iuanctal 





~ 








NEW ISSUE 





Exempt from Federal, State, Municipal and Local Taxation 


) $60,000,000 


Ten-Thirty Year 


Federal Land Bank 44% Bonds 


Dated July 1, 1926 Due July 1, 1956 
NOT REDEEMABLE BEFORE JULY 1, 1936 
Interest payable January 1 and July 1 at any Federal Land Bank or Federal Reserve Bank. Principal payable at the 


Bank of Issue. Coupon and registered bonds (interchangeable) in denominations of $10,000, $5,000, $1,000 
$500, $100 and $40. Redeemable at 100% and interest at any time on or after July 1, 1936. 





The Supreme Court of the United States has upheld the constitutionality of the Act creating 
the Banks and exempting these Bonds from Federal, State, municipal and local taxation. 





OPERATION: In eight years of active operation, the 12 Federal Land Banks have been 
built up until on April 30, 1926, their Capital was $55,166,340; Reserve, $7,562,500; 
Undivided Profits, $4,955,829; and Total Assets, $1,114,694,869. Every Bank shows 

a surplus earned from its operations. 


ACCEPTABLE BY TREASURY: These Bonds are acceptable by the United States Treasury 
as security for Government deposits including Postal Savings Funds. 


LEGAL FOR TRUST FUNDS: The Federal Farm Loan Act provides that the Bonds shall be 
lawful investment for all fiduciary and trust funds under the jurisdiction of the United 
States Government. They are eligible under the laws of many of the States for investment 
of all public and private funds and have been held eligible for investment by savings 
banks in 37 States. 


The holdings of the United States Government in the capital stock of the Federal Land 
Banks have been reduced from $9,000,000, at the time of the inauguration of the System, to 
about $1,200,000, as of April 30, 1926. During the same period the Farm Loan associations 
acquired approximately $53,000,000 capital stock, part of the proceeds of which was used to 
retire stock owned by the Government as required by the Farm Loan Act. The United States 
Government has purchased and now holds over $100,000,000 Federal Land Bank Bonds. 
This amount will shortly be reduced by not more than $40,000,000 444% Bonds to be taken 
down from the United States Treasury with the proceeds of an equivalent par amount of 
414%, Bonds included in this offering. The saving to the Federal Land Banks resulting 
from this transaction will be about $100,000 per annum. While these Bonds are not Govern- 
ment obligations, and are not guaranteed by the Government, they are the secured obligations 
of Banks operating under Federal charter with Governmental supervision, on whose boards 
of direction the Government is represented. 





At the request of the Federal Farm Loan Board in co-operation with 
and on behalf of the Federal Land Banks, we offer these Bonds: 


Price 101% and Interest, to yield over 412% 


to the redeemable date (1936) and 414% thereafter to redemption or maturity 


Alex. Brown & Sons Harris, Forbes & Co. 
Brown Brothers & Co. Lee, Higginson & Co. 





| The National City Company Guaranty Company of New York 





The statements contained herein, while not guaranteed, are based upon information and advice which we believe to be accurate. 


La a id 
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SEEKING NEW BUSINESS 
ON OUR RECORD 


The Chemical Policy is to 
seek growth in its deposits 
by aiding legitimate growth 
among its depositors. 



































WE WANT YOUR ACCOUNT IN ORDER 
TO CONTRIBUTE TO ITS GROWTH. 
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BANK 


OF NEW YORK 
B’WAY at CHAMBERS, FACING CITY HALL 








SAI IOS SS 












FIFTH AVENUE at TWENTY-NINTH STREET 
MADISON AVENUVEat FORTY-SIXTH STREET 
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The Financial Situation. 


During the week money has continued easy, 
thouggh with a slight upward turn on Friday. Busi- 
ness remains good and there is evidence of a drift 
towards stability in commodity prices, the Irving 
Fisher index for the week ended June 11 standing 
at 153.6, as compared with 151.8 at the end of the 
previous week, and a levei slightly above 152 during 
the previous month. Bond prices have continued at 
or near the recent peak, the Dow-Jones average of 
40 industrial bonds having reached a new high on 
Saturday, the 12th, at 95.52. On the Stock Ex- 
change the pace has again become fast and furious 
and there have been a number of notable advances 
of high grade and well sponsored industrial stocks, 
such as United States Steel common, General Mo- 
tors, du Pont, Marland Oil, Atlantic Coast Line, and 
others. The situation has become increasingly un- 
comfortable for speculators with short commit- 
ments, and in all probability there has been consid- 
erable short covering during the week. 

In a number of prominent stocks the advances 
during the last two weeks have been of prodigious 
proportions. United States Steel common has been 
a conspicuous leader in the upward movement, and 
on Thursday touched 139%4, the highest figure in 
its history. This compares with a closing price on 
Friday, June 4, two weeks ago, of 1257; the close 
yesterday afternoon was at 154144. General Motors 
common, which on June 4 finished at 12934, touched 
14814 yesterday, with a reaction to 14314 at the 
close. F. W. Woolworth, as against 149 on June 4, 
jumped to 1733g yesterday, but reacted to 16714. 
E. I. du Pont de Nemours in its sensational advance 
got up to 246 on Thursday, against a closing price of 
2163, June 4; it closed yesterday at 2357%. General 





Electric spurted up to 350 yesterday, against 323% 
the closing figure June 4, and closed yesterday at 
d838l¥o. Montgomery Ward & Co. rose to 743% yes- 
terday, reacting to 7114, which compares with 657% 
June 4. Mack Truck advanced to 122% yesterday, 
with a reaction to 118%, against 114 June 4. Ameri- 
can Can yesterday got up to 54, against a close June 
4 of 47, and reacted to 517%. Even some of the gilt- 
edged railroad stocks joined in the upward move- 
ment, and Atlantic Coast Line, against a closing 
price of 199 June 4, reached 22414 yesterday with 
a reaction to 21714. The equipment stocks were also 
conspicuous in the same way and Baldwin Locomo- 
tive, which closed June 4 at 10534, advanced to 117 
yesterday, though reacting to 11334. These illustra- 
tions might be extended to include many other in- 
stances of the same kind. 

It will have been noted that the relapse yesterday 
afternoon was very pronounced. It seems to have 
been the result of selling to realize profits made 
under the cover of the further sensational advances 
established in the morning. The selling was con- 
centrated on share properties like United States 
Steel common, General Motors, and some others 
which had been so conspicuous in the rise. Even 
after this set-back, however, the Dow-Jones average 
for industrial shares shows an advance for the week 
of about five points. Such a rapid advance in prices 
as has occurred the present month is necessarily 
accompanied by considerable speculative buying, 
which causes price instability. Therefore, even so 
good a stock as Steel was no doubt in a vulnerable 
position. 

Current developments are apparently rather con- 
fusing to many with fixed ideas as to future market 
movements. There has been a very great improve- 
ment in late years in the amount of available data 
in respect to bond and stock values, and there are 
many security services of real value. However, 
both those who take these services and those who 
put them out seem too prone to measure the future 
by the past, that is, to rely upon charts and to de- 
pend upon repetition of market movements. Move- 
ments of average prices of bonds or stocks can have 
only general significance. The reaching of certain 
definite points or the failing to reach these points 
is of no real importance. Investors do not buy and 
sell averages, but rather individual securities. 
Therefore, study of individual situations is far more 
significant than the charting of averages. But, of 
course, every individual situation is governed not 
only by the particular conditions of the business, but 
by general conditions affecting all business. Mar- 
ket movements reflect the operation of an almost 
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infinite number of causes on a large number of se- 
curities. These causes are all brought together and 
operate through actual buying and selling orders, 
and the preponderance of one or the other of these 
determines the direction of a movement in an indi- 
vidual security. Operating causes are constantly 
changing. Probably a given combination of these 
is never repeated. It is, therefore, illogical to look 
for mechanical repetitions. 

On the other hand, it is of the greatest advantage 
to study available data and general conditions in 
order to determine the tendencies in individual 
business enterprises bearing upon the value of indi- 
vidual securities. These individual movements are 
of farmore moment toinvestors than mass movements 
brought about by speculative trends, which now and 
then develop and sometimes acquire great momen- 
tum, causing securities to run temporarily to ab- 
surdly high or low levels. For some weeks past 
mass movements in security prices have not been 
conspicuous, but the last few days there has been 
strong evidence of them and with the continuance 
of easy money they are liable quickly again to be- 
come a menace. 

The movements in United States Steel and Gen- 
eral Motors have been conspicuous during the past 
week, These may be speculative movements and 
the ground gained may be lost in the near future. 
On the other hand, movements in these stocks do 
not bear earmarks of the wild speculation which 
prevailed in connection with a large number of se- 
curities during the winter prior to the break in 
March. Still it behooves investors to be cautious. 


The week’s new financing included several large 
public utility issues. On Wednesday a syndicate 
headed by Spencer Trask & Co. sold $23,000,000 Ne- 
vada-California Electric Corporation first trust 
mortgage 5s of 1956 at 9514, to yield about 5.30%. 
These bonds represented the entire refinancing of 
the bonded debt and replaced a number of issues 
bearing a 6% coupon. The corporation is one of the 
large Pacific Coast utilities and it generates hydro- 
electric current in the Sierra Nevada Mountains as 
far north as San Francisco, while its distributing 
line runs south to the Mexican border. On the same 
day Drexel & Co. and Bonbright & Co., Ine., offered 
$15,000,000 Public Service Corporation of New Jer- 
sey secured 544s of 1956 at 99, vielding about 5.57%. 
These bonds, together with the $19,698,000 6% series 
of 1944, are secured by pledge of most of the com- 
mon stock of the Public Service Electric & Gas Co. 
This company represents the most promising portion 
of the Public Service properties, namely the gas and 
electric utilities, which in recent years have con- 
tributed most of the earnings of the system. 


The monthly statement of the foreign trade of the 
United States for May, issued by the Department of 
Commerce at Washington on Tuesday of this week, 
is in some respects even more unsatisfactory than 
the reports for some of the earlier months of this 
year, though this time the trade balance is in favor 
of this country. Merchandise exports in May fur- 
ther declined and are again reduced in value, not 
only in comparison with the corresponding month 
of last year, but they are smaller in amount than for 
any month back to last July, with the single excep- 
tion of the short month of February. Merchandise 
imports last month, as it happens, were also less, 
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showing a considerable falling off in value in com- 
parison with each preceding month this year and 
being smaller than the amount reported for May 
1925—in fact, being less than for any month since 
November 1924. <All of this, both as to merchandise 
exports and imports, is greatly at variance with 
conditions as they have prevailed during the past 
year or so. Heretofore the tendency in our foreign 
trade has been in the direction of higher values, but 
to some extent April, and to a greater degree May, 
shows quite a recession. Furthermore, since the 
opening of this year the unusual situation of a bal- 
ance on the import side has marked the monthly 
statements of the foreign trade of the United States, 
a condition reversed in the May report, which shows 
an excess of merchandise exports again. 

Merchandise exports last month amounted to 
$356,000,000, as against $387,871,000 in April and 
$370,945,000 in May 1925. For the short month of 
February this year merchandise exports were valued 
at $352,905,000, and with this exception no month 
since July last has shown as low a value in exports 
as the month just closed. Likewise as to imports; 
the value for May this year is $318,000,000, for April 
it was $397,943,000 and for May 1925 $327,519,000. 
It is necessary to go back to November 1924, when 
the value of merchandise imports was $296,148,000, 
to find lower figures for a single month than ap- 
pears for May 1926. There was a trade balance for 
May this year on the export side of $38,000,000—for 
April the excess was on the import side and 
amounted to $10,092,500. This was also the case 
for each of the three preceding months of 1926, Jan- 
uary to March, inclusive, the total import balance 
for those three months being $123,450,600, a very 
substantial sum, and, as stated above, a very excep- 
tional condition. 

So marked was the change in the movement of our 
foreign trade in the early months of this year, that 
indications seemed to point to some change in our 
trade relations with other nations due to the new 
economic position assumed by the United States in 
recent years, as a result of the World War. And 
it is not entirely clear as yet that such may not be 
the case. Some rather exceptional trade movements 
in certain commodities, however, have contributed 
materially to the altered position of our foreign 
commerce. Cotton exports tended downward early 
in the year, and the heavy loss in cotton values, due 
in large measure to a lower range of cotton prices 
during the past crop year as compared with the pre- 
ceding year, contributed very materially to the de- 
cline in our export trade. To a slight extent this 
has been changed in the past two months. Cotton 
exports were larger in quantity in May this year 
than they were a year ago, 419,459 bales exported 
last month comparing with 330,967 bales in May 
1925. In value, however, the loss continues, the 
decline for May this year compared with May 1925 
for cotton being $284,000. For April this year cot- 
ton exports were also larger as to quantity than 
they were for the preceding year. The average ex- 
port price of cotton for May this year, though, was 
only 19 cents a pound, whereas it was 24.8 cents per 
pound in May 1925, hence the loss in value. 

Smaller imports last month are likewise attribut- 
able to a reduced movement of certain important 
commodities. Merchandise imports in May as con- 
trasted with April declined $80,000,000. Of this 
amount the Department of Commerce reports $10,- 
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000,000 is attributable to a decline in quantity and 
price of crude rubber brought into the United States 
last month. The average import price of crude rub- 
ber in May this year was 55 cents per pound, against 
62 cents in April, 75 cents in March, 80 cents in Feb- 
ruary, but only 37 cents in May 1925. It further ap- 
pears that for the month of May this year imports 
of coffee into the United States fell off $9,000,000 
from the preceding month, and that there was also a 
Sharp decline in May in importations of jute and 
burlap. 

For the eleven months of the current fiscal year, 
which ends with June, merchandise exports from 
the United States amount to $4,414,901,000, as 
against $4,541,233,000 for the same period in the 
preceding fiscal year, a loss of $126,332,000. This 
is the first year since 1922 that a loss has appeared 
in exports. The loss is not large, however, although 
it all occurred in the past few months. Imports, on 
the other hand, show great expansion, the total for 
the eleven months of the current fiscal year being 
$4,126,753,000, in contrast with $3,498,912,000 for 
the same period of the preceding fiscal year, an in- 
crease of $627,841,000. Not since 1920 have mer- 
chandise imports exceeded the value reported for the 
current fiscal year. The excess of exports for the 
past eleven months amounts to only $288,148,000; 
for the corresponding period of the preceding fiscal 
year the excess of exports was $1,042,321,000. 

Exports and imports of gold were reduced last 
month, both as compared with the preceding month 
and with May of last year. The movement either 
way, however, for some time has not been espe- 
cially large. Gold exports in May were $9,342,927 
and imports $2,934,665. For the eleven months of 
the current fiscal year gold exports have amounted 
to $110,092,931 and gold imports $191,846,599, an 
excess of imports of $81,753,468. For the corre- 
sponding period of the preceding fiscal year there 
was an excess of exports of $112,298.277, while the 
movement for each fiscal year from 1919 to 1924 has 
all been the other way, the excess of gold imports 
for each year, excepting alone 1919, being very 
heavy. Exports of silver in May were $7,950,810, 
and imports $4,860,784. 

France was still without a Cabinet, according to 
the latest Paris cable advices received before going 
to press yesterday. Aristide Briand informed Pres- 
ident Doumergue of his inability to form his tenth 
Ministry. In doing so it was said that he “advised 
the President to call Edouard Herriot to the Pre- 
miership.” The President accepted the suggestion 
and M. Herriot agreed to make the effort. The Asso- 
ciated Press representative in Paris cabled last eve. 
ning that “M. Briand gave up his own efforts to 
form his tenth Cabinet because M. Herriot had re- 
fused to bring the support of the Radical Party to 
the new combination. M. Briand announced he 
had been promised the collaboration of former Presi- 
dent Poincare and had hoped, with this good start, 
to form a Government in which political quarrels 
would be abandoned and a united effort made to 
solve France’s pressing financial problems.” 

The following account of the situation was given 
by the Paris correspondent of the New York “Eve- 
ning Post” in a dispatch, also last evening: “The 
Socialists having blocked Aristide Briand in his 
effort to form a National Union Government, the 
Premier failed in a last effort to find a majority 
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for a broad concentration Cabinet which would in- 
clude the Republican Socialists, represented by Paul 

ainleve and Left Republicans, headed by Maurice 

sokanowski. Edouard Herriot, after a consulta- 
tion with Leon Blum and the other Socialist lead- 
ers, decided against participating in a National 
Union Government because of the Socialists’ re- 
fusal to enter the combination. M. Herriot named 
the conditions on which he would enter any future 
Ministry. These include a prior agreement on a 
definite finance program which would oppose the 
ratification of the Berenger-Mellon debt agreement 
and any borrowing abroad. The Chamber of Depu- 
ties and the Se.ate adjourned until Tuesday.” 


The French Cabinet that resigned on June 15 was 
the ninth Cabinet of Aristide Briand. The Asso- 
ciated Press representative in Paris cabled that 
“the Ministry’s resignation was placed in the hands 
of President Doumergue at 7 o’clock this evening” 
(June 15). The correspondent added that “a com- 
munique said the Cabinet was unanimous in its de- 
cision.” The resignation of the Cabinet was pre- 
cipitated finally by the resignation earlier in the 
day of Raoul Peret, Minister of Finance. Accord- 
ing to the Associated Press representative also, “the 
direct causes of M. Peret’s retirement were Premier 
Briand’s refusal to form a ‘national union’ Govern- 
ment, with all parties represented, and resistance 
both inside and outside the Cabinet to some of his 
projects, which were thought to amount to infla- 
tion.” It was stated, furthermore, that “M. Peret 
resisted the earnest persuasion of President Dou- 
mergue to remain in the Cabinet because he felt it 
was impossible to continue in the face of increasing 
difficulties without sufficient support. The opposi- 
tion inside the Government came from the radical 
Ministers, continually urged by their colleagues in 
the radical group of the Chamber to resist M. Peret’s 
plans. The Chamber never willingly accepted the 
Briand Cabinet.” 

As for M. Peret’s plans for stabilizing the finan- 
cial situation, the Associated Press correspondent 
said: “A violent press campaign has been waged 
the inflation which, according to M. Pe- 
ret’s critics, was involved in the scheme to put the 
paper money circulation and short-term bonds in 
the same basket. M. Peret proposed to announce 
that holders of these bonds, if they wanted their 
money, would be paid in additional issues of paper 
currency ; that is to say, the paper circulation would 
be increased in the same ratio as bonds were reim- 
bursed. This announcement, he held, would induce 
holders to renew their bonds, and if they did not the 
Government would simply transform the bonds into 
non-interest-paying paper money.” 


against 





Paris cable dispatches received here soon after 
the announcement of M. Peret’s resignation indi- 


cated that the Cabinet as a whole might not give up. 
Still in later Press cable message it 
was made known that “the Ministers, after examin- 
ing the situation caused by the resignation of Fi- 
nance Minister Peret this morning, decided it was 
best to give President Doumergue full liberty of ac- 
tion.” 

The situation was outlined in greater detail in 
part as follows: “Several of the Ministers, at a 


Associated 


Cabinet meeting this morning, were in favor of a 
union of all parties, while others were for a Govern- 














3380 THE CHRONICLE [Vor 122. 


ment chosen exclusively from the Radical-Socialist Word came from Paris Wednesday afternoon that 
coalition. The Chamber of Deputies, 309 to 195, President Doumergue had asked Aristide Briand to 
had acceded during the day to M. Briand’s request form another Cabinet—his tenth—aad that the vet- 
for postponement until Thursday of debate on the | eran statesman had accepted the invitation. As he 
interpellations regarding the financial situation and | left the Elysee Wednesday evening, after having con- 
M. Peret’s resignation. The Chamber adjoured to | ferred with the President, he made the following 
Thursday. Premier Briand did not inake the post- | statement, according to a dispatch from the New 
ponement of the interpellations a question of confi- | York “Times” correspondent in Paris: “It is my 
dence. Before the vote, he paid tribute to M. Peret, intention to make my Cabinet very wide and with 
saying the latter had done conscientiously every- | this aim to ask all political groups to make a big 
thing possible, but certain support upon which he | effort of abnegation and sacrifice in the interest of 
had counted to protect the frane had not material- | the country, putting behind them the memory of 
ized. It was for that reason, the Premier said, M. | their past quarrels and devoting themselves solely to 
Peret had decided to abandon the post.” The corre- | the work of reforming the financial situation which, 
spondent added that “the resignation of M. Peret | I believe, if not easy, at least very possible, if such 
seemed to have little effect on exchange.” It was | union as I am seeking is realized. I am anticipat- 
suggested that “President Doumergue must now de- | ing that I will obtain indispensable help in the erec- 
cide whether to ask Briand to form a new Cabinet | tion of a great Ministry which will derive its force 
or to seek some other. There was discussion to-day | and its authority from the authority of the person- 
of the possibility that former Premier Edouard Her- | alities who comprise it—a Ministry which will as- 
riott might be selected to succeed to the Premier- | sure a solid majority without which nothing serious 
ship.” can be done to redeem the financial situation. With- 
out such grouping and without a sotid majority be- 
The Cabinet situation shortly before Premier Bri- _hind it there can be no return of confidence in the 
and handed in its resignation was outlined in part | country, because there can be no security of Govern- 
as follows by the Paris representative of the New | ment. If, on the other hand, I succeed in my en- 
York “Times” in a cable dispatch on June 13: “The | deavor, the things which were impossible to me yes- 
fate of the Briand Government for the next fort- | terday, whatever my desire for their accomplish- 
night hinges on the exchange rate. Two weeks from | ment, will become immediately reliable and I shall 
now the Government intends to bring forward the | not scruple or hesitate to use all the authority and 
plans of its committee of experts. If the france holds | force 1 command to overcome obstacles which were 
its own fairly well between now and then, the Gov- yesterday insurmountable.” 
ernment probably will be secure during that period, | In his own words, the New York “Herald Tribune” 
whereas if the frane slumps badly, there will in all , correspondent outlined the situation in part as fol- 
likelihood be an upset before then. What will hap- | lows: “Aristide Briand has accepted from the hands 
pen when the experts present their plan, with all | of President Doumergue a mandate to form France’s 
the sacrifices it will call for, will be another story. | new ‘national union’ Cabinet and has begun his 
At present the Parliamentary situation is regarded work. The veteran statesman, now engaged in build- 
on all sides as a temporary one.” ing the tenth Cabinet of his long political career, 
A day later, on what proved to be the eve of the | Was assured by the President, the ‘Herald Tribune’ 
downfall of the Cabinet, the same correspondent is informed, that Raymond Poincare, war-time Pres- 
cabled that “to-day’s sudden fall in frane exchange | ident and three times Premier, is ready to collab- 
seems likely to provoke a lively debate in the Cham- | orate with the new Government. Briand announced 
ber to-morrow, which in the present uncertain situa- | that if he succeeds in forming a Cabinet composed 
tion may easily become dangerous for the Govern- | of the leaders of virtually all the political divisions 
ment. Marcel Cachin, Communist leader, has tabled | he will ask the Chamber to vote the new Government 
a demand for an immediate discussion of the ex-|a free hand in working out a solution for the na- 
change situation, its causes and consequences. Prob- | tional financial difficulties. He also would favor 
ably the Government will ask that the debate be| the earliest possible ratification of the Franco- 
postponed, but that will not prevent Cachin speak- | American debt agreement and thereafter would sug- 
ing on the necessity of fixing a date for discussion | gest that Parliament take a long vacation. France 
and so in a round-about fashion raising the whole | thus may be looking into the face of a national dic- 
question. M. Briand and M. Peret had several long | tatorship by political and public consent, lack of 
conversations to-day on the subject, and to-morrow | which so far has brought the country to the verge of 
the Cabinet will decide whether it will accept M. | financial disaster, and even now is threatening the 
Cachin’s challenge to a public explanation of the | serious civic disorders due to the precipitate weak- 
situation, or will once more seek a postponement. | ening of the franc and the resultant rise in the cost 
If the latter course is adopted, as seems probable, | of living. The Premier at once began to solicit the 
the parties in the Chamber once more will have to| loyal co-operation of every prominent political 
take a decision on how to vote. That is where the | leader, beginning at the Left with the Socialist, Paul 
danger lies. The Right, which twice in the past | Boncour, and continuing with M. le Trocquer, Louis 
three weeks has saved the Government, is getting | Loucheur, Poincare and others. Huds calculations 
restless, though it is not yet out of hand. The Left | exclude only the Communists and the extreme 
will make common cause for once with the Commu- | Right.” 
nists, or at best abstain under Government pres- 
sure.” As already shown, former Premier Briand The latest developments Thursday evening were 
was able to secure a postponement of discussion of | outlined in part as follows in a special London cable 
this question to Thursday of this week, to which | message to the New York “Times” that was made 
day the Chamber of Deputies at that time adjourned. | available here yesterday morning: “Premier Aris- 


tide Briand’s efforts to form a national Government 
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as widely representative as possible of all shades of | the League a future so black that the most bitter 


political opinion have suffered modification and | 
have not yet entirely succeeded. He has had te | 
abandon his ambitious program of a national union 
of all parties in favor of a Cabinet of concentration. 
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enemy of the institution could not but feel fully 
satisfied. After retracing her own arguments in 


favor of her candidature and decrying the fact that 


in which the pivotal men will be Edouard Herriot. | 


leader of the Radical Socialists, and Raymond Poin- 
care, former President of the Republic, to whoi | 
would be offered the charge of the Ministry of Fi- 
nance. M. Poincare, subject to certain conditicns, 
such as that he shall have full liberty and power to 
proceed in his financial reforms by decree, agreed to 
take part in the proposed combination. M. Herriot | 
is still hesitating and being pulled half a dozen ways | 
by the divided elements in his party. To-night, how- 
ever, when at 8 o’clock consultations for the day 
ended, M. Briand declared he was still full of hope 
and promised a decision would be taken one way or 
the other by midday to-morrow.” 

In the following excerpt from a special Paris dis- 
patch to the New York “Herald Tribune,” also 
Thursday evening, the real difficulty, not only in 
the formation of a new Cabinet, but also in stabiliz- 
ing the finances of France, was clearly stated: “De- 
spite the pressing need of a political armistice and a 
common effort to save France financially, Aristide 
Briand to-day failed to weld his country’s politicians 
into a new Government of sacred union. Politics 
beat the old statesman when he discovered in a day 
of constant consultation with political leaders that 
they still were stronger than the national urge to 
bolster the weakening franc. M. Briand admitted at 
9 o’clock to-night that he had failed in the formation 





nists and the extreme Right elements, but announced 


part he said in a wireless dispatch on June 13: 


she is blamed for exercising the sacred right of veto, 
whereas Sweden is lauded for exactly the same ac- 
tion, Brazil takes up the Locarno accords and Ger- 
many’s entrance into the League.” 


As for the manner in which the resignation was 
received by League officials, the Associated Press 


|representative at Geneva cabled on June 11 that 


“while active diplomatic negotiations will be begun 
immediately in an effort to prevent Brazil and Spain 
from resigning from the League of Nations, League 
officials are beginning to realize, with some regret, 
that the loss of both countries may be the price that 
will have to be paid for the admission of Germany to 
the League, which #; expected to take place at the 
September Assembly.” 

The New York “Times” correspondent at Geneva 
was inclined to take a hopeful view of Brazil’s ac- 
tion, at least from the viewpoint of the League. In 
cA 
careful summing up of the events of the past hectic 
and critical week at Geneva shows a substantial bal- 
ance in favor of the League of Nations. Brazil has 


quit the Council, it is true; but in quitting the 


League’s Board of Directors she saved herself the 


humiliation of backing down on her stand in regard 
| 


to Germany’s entrance, and of being dropped from 


'the Council in September to prevent her exercising 


the right of veto on Germany. At the same time she 
. . . | 
of a Ministry of all the parties except the Commn- | 


that he would continue his labors to form a Ministry | 


in which the two pillars must be the former Presi- 
dent and former Premier, Raymond Poincare, and 
former Premier Edouard Herriot. Failing in this | 
to-morrow, he indicated that he would notify Presi- 
dent Doumergue of his retirement from the political | 
arena.” 

As shown in an earlier paragraph, M. Briand in- 
formed President Doumergue yesterday that he had 
not been able to form another Ministry and sug- | 
gested that Edouard Herriot be asked to undertake | 
the task. This was done and M. Herriot accepted. 


A brief synopsis was presented in last week’s 
issue of the “Chronicle” of the text of the letter of 
resignation from the Council cabled by the Brazilian 
Government to the League of Nations. In a more 
complete dispatch from the Geneva correspondent | 
of the New York “Times” on June 11 the following 
rather picturesque outline was given: “The League 
of Nations as an institution whose holy ideals are 


being shadowed by the wings of eagle States, and 
Brazil as a martyr to American ideals of justice and 


fair play offering herself on the altar of supreme 
sacrifice, is the tragic picture portrayed in a volu.- | 
minous letter from the Brazilian Government to the 
Secretary-General of the League announcing her 
withdrawal from the Council of that body. The 
letter does its utmost, however, to trace, and to 
trace at length, and to justify, and to justify at 
length, Brazil’s fight for the honoy of carrying the 
banner for twenty Spanish-speaking States, with | 
which she shares the South American Continent, and 
to blame bitterly the nations which stood between 
her and her cherished ideal. The letter paints for 


has saved the League from the painful task of reply- 
ing to her in order to insure Germany’s admission 
to the Council. She has committed herself to such 
an extent that it is almost certain she will have to 
withdraw from the League in September. But there 
is a new Government coming into power in Rio de 


Janeiro in November, and it is favorable to the 


League. Under present circumstances that Govern- 
ment will be able to re-enter the organization of na- 
tions, whereas, had Brazil been expelled from the 


Council, her national pride probably would have pre- 


vented the Government from returning for many 
years, if ever. Therefore, it seems logical to assume 
that all that has happened in the case of Brazil has 
been for the best, and that Brazil is not lost to the 
League.” 

He admitted that “the case of Spain is more diffi- 
cult, as it appears certain that unless friendly Gov- 
ernments succeed in persuading her to change her 
mind, she will quit the League in September. But 
that is a September and not a June affair. There is 
a possibility that the Riffian peace settlement will 
make Madrid see that she will be better off in the 
League with a non-permanent seat in the Council 
carrying the right of re-election than outside with- 
out the friendly associations which the League nour- 


ishes.” 


Definite action with respect to withdrawal from 
the League appears actually to have been taken by 
Spain also. In a special Madrid dispatch to the N. Y. 
“Times” dated June 17, it was stated that “the Span- 
ish Government has now definitely decided to with- 
draw from the League of Nations, according to dec- 
larations made to-day by Professor Yanguas, Min- 
ister of Foreign Affairs, at a banquet celebrating 
the promotion of the chief clerk at the Foreign Of- 
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fice. The Minister made it clear that Spain will not 


THE CHRONICLE 


| 
| 


send a representative to the September meeting of | 


the League Assembly, despite having received many 
appeals, especially from the South American coun- 
tries, not to withdraw from the League.” 

According to an Associated Press dispatch from 
Geneva last evening, “the League of Nations is 
without official notification that Spain will not 
send delegates to the September Assembly, officials 
said to-day in commenting on Foreign Minister Yan- 
guas’s speech to that effect in Madrid yesterday.” 

In a United Press cable message from Warsaw 
last evening it was stated that “Polish withdrawal 
from the League of Nations was being discussed as a 
possibility here to-day. Political circles understand 
that in case Poland’s demand for a permanent seat 
on the League Council is not met, the withdrawal 
would take place in September.” 

The action of the Brazilian Government went fur- 
ther than at first supposed, according to a special 
Geneva dispatch to the New York “Herald Tribune” 
on June 15. It was claimed that “Brazil is with- 
drawing from the League of Nations as well as from 
the Council of the League, according to the note 
handed to Sir Eric Drummond, the Secretary-Gen- 
eral, by the Brazilian envoy, the ‘Herald Tribune’ 
learned from a reliable source to-day. This action 
completes the step taken when Senhor Mello-Franco 
resigned from the Council and fixes the date of the 
nation’s final severance from covenant obligations 
for two years hence. It was not expected that Prazil 
would take this step, which means absolute sever- 
ance from League activities, but rather would adopt 
an abstention policy similar to that of Argentina. 
Prominent South American statesmen attached to 
the League told the ‘Herald Tribune’ to-day that Rio 
de Janeiro’s action does not influence the policy of 
a single Latin-American nation. It also will not 
affect Spain’s ultimate action, it was said, which 
at the worst is expected to be merely non-co-opera- 
tion for the time being.” 

In a special Geneva cable message to the New 
York “Times” the next day (June 14), Brazil’s 
action and position were explained in part as. fol- 
lows: “Brazil has submitted her resignation to the 
League of Nations, and at the end of two years she 
will cease to be a member of that organization unless 
in the meantime she changes her mind. The resigna- 
tion, or, properly speaking, the notification of her 
decision to quit the League, was contained in a cable 
from the Minister of Foreign Affairs, Felix Pachece, 
at Rio de Janero, to Sir Eric Drummond, the Secre- 
tary of the League. While the resignation was gen- 
erally expected here at an early date the First Secre- 
tary of the Brazilian Legation stated officially to 
journalists, following the withdrawal of his Govern- 
ment from the Council, that the door was left open 
for his country to remain in the Assembly if she 
received satisfaction on the question of seats. This 
declaration misled the greater part of the statesmen 
here, who had interpreted it as expressing Brazil’s 
definite intention of withdrawing from the Assem- 


bly.” 


Apparently an effort was made to convey the im- 
pression that the United States Government was in 
part responsible for the action of Brazil. This situ- 
ation was set forth in an Associated Press dispatch 
from Geneva on June 16. It stated that “League of 
Nations circles were stirred to-day by a dispatch 


Janeiro, the Brazilian capital. 
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from Rio de Janeiro saying that the American Am- 
bassador had congratulated President Bernardes 
upon Brazil’s attitude toward the League of Na- 
tions. The dispatch revived and gave strength to 
reports here that the United States Government had 
been influencing Brazil to adopt a strong policy for 
attainment of a permanent seat on the League Coun- 
cil.” Prompt denial came from Washington the 
same evening. According to an Associated Press 
dispatch from that centre, “American diplomatic 
officials made swift and emphatic denial to-day that 
they had been involved even indirectly in the League 
of Nations controversy which resulted recently in 
srazil’s withdrawal as a League member. Rumors 
of American involvement have been in circulation 
both in Geneva, the seat of the League, and Rio de 
Even before the re- 
port had reached Washington in news dispatches, 
E. V. Morgan, the American Ambassador at Rio, had 
cabled the State Department a categorical denial of 
a story that he had congratulated President Ber- 
nardes upon Brazil’s resignation from the League. 
Secretary Kellogg and other State Department offi- 
cials believe that to issue a formal denial of reports 
that the Washington Government had been influene- 
ing Brazil would be unduly to dignify the 
reports.” 


Marshal Joseph Pilsudski has made himself vir- 
tual dictator of Poland, as it had been expected he 
would do. Outlining the way Pilsudski had brought 
it about, the Warsaw representative of the New 
York “Times” said in a wireless dispatch on June 13 
that “dictatorial power, even transcending the might 
of General Ludendorff in Germany during the cru- 
cial days of the war has been gained by Marshal Jo- 
seph Pilsudski in his first real showdown on the 
objects he sought in the armed overthrow of the 
Polish Government May 12. His awkwardly stated 
conditions of acceptance of the post of Minister of 
War in the Bartel Cabinet have at last been de- 
coded, and the President and Cabinet have hastened 
to accept his conditions, which will result in the 
Marshal’s appointment as permanent Commander- 
in-Chief of the armies, now numbering nearly 300,- 
000, and with a potential strength of 4,000,000, re- 
gardless of changes in Government, Parliamentary 
checks or Cabinet interference—an ever-threatening 
power over events to come, whether military, eco- 
nomic or political. The Marshal’s proposals are the 
most adroit assumption of dictatorship recorded in 
history and were achieved through mysterious sin- 
gle-handed political manipulation worthy of the 
shrewdest American bosses. It is a mystery doubly 
veiled, because of the fact that there is no single man 
or woman, friend or associate, who has ever been 
given an inkling of the new dictator’s real aims, nor 
the method he was to employ in reaching them. In 
his new position above the reach of all Governmental 
agencies the Marshal reverts to his decree of Jan. 7 
1921, when he served as military dictator of the 
country until the first Parliament came into being, 
but this time he will not be dethroned by a demo- 
eratically inclined group of legislators. He, with his 
army, will be supreme, and he will hold such sway 
over the nation that changing the map of Eastern 
Europe, beginning a war which would involve the 
world again, and an attack on Bolshevist Russia 
are reckoned within the possibilities to which the 
Marshal’s mental processes might lead. There are 
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two directions in which the tremendous power seized 
by Europe’s newest dictator may be exercised.” 


That Warsaw was somewhat in doubt as to the 
probable success of the Pilsudski regime was indi- 
cated in a special Warsaw dispatch to “The Sun” on 
June 14. It stated that “political interest still cen- 
tres wholly in Marshal Pilsudski’s plans for consti- 
tutional reform, designed to give wider power to the 
President of the republic. Paradoxically, the Social- 
ists, who supported the Pilsudski coup d’etat, tend 
to oppose these plans, whereas the Right parties, 
which opposed Pilsudski, favor reform. Marshal 
Pilsudski seems to be opposing the demands of the 
Left for dissolution of Parliament and a new gen- 
eral election. He seems to prefer first to obtain ex- 
traordinary power and then prolong the present 
Parliament for another year.” 


A dramatic incident occurred in Warsaw on June 
15 that added variety to the decidedly unsettled Goy- 
ernmental situation. The New York “Times” rep- 
resentative, in his account, said in part: “After 
being grazed by a bullet from the pistol of General 
Count Szeptyski, in their duel at dawn this morn- 
ing, former Premier and Foreign Minister, Count 
Alexander Skrzynski, with his pistol leveled at the 
gigantic figure of his adversary, did not fire. In- 
stead, after scoring the blustering General for in- 
voking the barbaric dueling code, Count Strskynski 
strode away from the encounter, which was brought 
about over the General’s refusal to shake the states- 
man’s proferred hand in the Cracow Military Club. 
The seconds declared the matter terminated satis- 
factorily, but there was no reconciliation between 
the opponents.” 


Marshal Pilsudski, virtual dictator of Poland, is 
seeking the advice of Americans in the matter of im- 
proving the country’s financial system. A dispatch 
from Princeton, N. J., to the New York “Times” on 
June 15 stated that “Dr. Edwin Walter Kemmerer, 
Professor of Economics at Princeton University, 
Chairman of a special commission invited by Gen- 
eral Pilsudski to study banking, currency, taxation, 
accounting and Government-owned industries in 
Poland and to suggest legislation for the improve- 
ment of the country’s financial system, announced 
to-day the names of the other members of the com- 
mission. They are Dr. Herley L. Lutz of Leland 
Stanford University, public finance; Dr. Joseph T. 
3yrne of Brooklyn, accounting practice and control ; 
Joseph A. Broderick, Vice-President of the National 
Sank of Commerce of New York, practical banking; 
Wallace Clark of New York, industrial manage- 
ment; Frank A. Eble of Washington, D. C., customs 
administration, and Frank D. Graham, Associate 
Professor of Economics at Princeton, General Secre- 
tary of the commission. Frank W. Fetterman of 
Princeton will be Secretary to Dr. Kemmerer. The 
commission expects to sail for Poland June 25 and 
to remain ten weeks, returning to the United States 
in October, when Dr. Kemmerer will head another 
mission, composed of the same members, to assist 
the Governments of Ecuador and Bolivia similarly.” 


The New York “Herald Tribuune” representative 
in Warsaw claimed to have received some definite 
information as to Pilsudski’s program for a new 
form of Government. In a cable dispatch on June 





15 he said: “At last the intentions of the new 
Polish Government are known. Premier Bartel has 
visited Speaker Rataj to arrange for a meeting of the 
Diet on June 22, when proposals to modify the con- 
stitution will be laid before it. These, although 
completed, have not been revealed, but they are cer- 
tain to include some form of Presidential veto and 
other extensions of the President’s power. Bartel 
further has declared that he is definitely opposed 
to dissolution of the Diet and in favor of proroga- 
tion, which for some time has been known to have 
been the wish of Marshal Pilsudski. The Conserva- 
tive parties, which have already pronounced them- 
selves in favor of increased powers for the Presi- 
dent, probably will support the Pilsudski ,reforms. 
They also are anxious for an interval before few elec- 
tions are held, as they hope that the public will be- 
come disappointed with the Pilsudski regime during 
this period and turn toward them. Pilsudski wishes 
a delay because the present Diet already has proved 
docile. The Socialists, however, and other.progres- 
sive parties fear any weakening in the power and 
prestige of the Diet because of the use to which it 
may be put at some future date by the Conservatives. 
They therefore demand the maintenance of the pres- 
ent powers of the Diet and proportionate represen- 
tation in the new elections, in which they hope to 
make large gains, in order to restore the Diet’s pres- 
tige. The progressive parties further have advo- 
cated far-going resolutions with which they hope to 
win the friendship of the minorities. These include 
autonomy for the provinces, where they have a ma- 
jority, and the independence of the White Russians 
and Ukrainians, meaning, apparently, those in Rus- 
sia. These parties evidently are making great ef- 
forts to impose their will on Pilsudski.” 


The extent to which the Pilsudski regime in Po- 
land proposes to submerge the Parliament and to 
take everything into its own hands is further indi- 
acted in the following Associated Press dispatch 
from Warsaw under date of June 17: “For eighteen 
months after July, or until Dec. 31 1927, Poland will 
be in the hands of the executive power and without 


any control of the legislative houses under a bill to 


be presented to the Diet next week for approval. The 
Cabinet last night finished the final wording of the 
bill amending the Constitution. The proposed 
amendments increase the Presidential power and 
limit Parliamentary importance. Under the bill 
the President reserves the right to protest against 
laws passed by Parliament, with the understanding 
that Parliament has the right to reject a Presiden- 
tial veto by an ordinary majority. The President 
obtains the right to dissolve Parliament, but such 
decision by him is to be countersigned by the Pre- 
mier and all the Cabinet Ministers. For the time 
being the Presidency is in the hands of Ignace Mos- 
cicki, but it is possible that Marshal Pilsudski may 
take office when the Constitution has been changed.” 





The contest and even practical quarrel between 
Lord Oxford and Asquith and Lloyd George for 
leadership and control of the handful of the Liberal 
Party left in the British House of Commons bid fair 
at the beginning of the week to continue, with Lloyd 
George getting the better of his political opponent. 
The contest was suddenly and unexpectedly cut 
short, so far as Lord Oxford was concerned, by the 
announcement, on June 14, that he was suffering 


- 
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from heart trouble. The London representative of 
the New York “Times” 
that evening that 
specialist, called to Sutton Courtenay, in Berkshire, 
Lord Oxford’s residence, at first diagno:ed the ill- 


said in a wireless message 
Sir Thomas Parkinson, a heart 


ness as a mild attack of angina pectoris, but after 
consultation a later bulletin reported the trouble to 
be of a functional, not an organic, character, indi- 
cating that no serious lesions of heart or arteries 
were present.” 

The “Times” correspondent further outlined the 
“Absolute rest for a while has 
been prescribed, and there is no possibility of the 
invalid taking part in the Liberal Federation meei 
ings at Weston-Super-Mare on Thursday and [ri 
day. 
Liberal leaders seemed certain to come to a head. 


situation as follows: 


At this gathering the quarrel between the two 


Mr. Lloyd George had won the first two rounds of 
his fight against the Asquithians by securing the 
support of both the Liberal Parliamentary Party 
and the Liberal Candidates’ Association. This was 
the situation last week, but over the week-end an 


he rival sections 


of the Liberal Parity, and talking of war all along 


article comparing the merits of t 


the line, aspeared over the signature of Mr. Lloyd 
George. This incensed the Asquithians, and it was 


said the matter would be raised at the meeting of 
the Executive of the Liberal Federation on Wednes 
day. Now comes Lord Oxford’s seizure, to give a 
new twist to the whole situation.” 

Announcement was made in a special London dis 
patch to the New York “Times” under date of June 
17 that “the controversy between David Lloyd 
George and Lord Oxford and Asquith has ended 
nominally in a draw, though, if there were to be a 
newspaper decision, the Welsh ex-Premier would 
probably win on points.” 
were outlined as follows in the dispatch: “He had 
certainly won the first two rounds, fought respec- 
tively before the Liberal Parliamentary Party and 
the Liberal Candidates’ Association. The National 
Liberal Federation, which was to have made a final 
decision at a meeting at Weston-Super-Mare to- 
day, passed a resolution of confidence in Lord Ox- 
ford’s leadership, but only after it had been ex- 
plained that the resolution was in no sense a vote of 
censure on Mr. Lloyd George. On this understand- 
ing Mr. Lloyd George’s supporters allowed it to 
pass. As they were apparently in a majority in the 
hall, if not on the platform, they could have voted it 
down if they had wished. This took place in the 
morning. In the afternoon it became even more ap- 
parent that the honors of the day were to be carried 
off by ex-Premier Lloyd George. His appearance 
on the platform during a discussion of his land pol- 


icy was the signal for an enthusiastic welcome from | 


his supporters. They stood up and cheered while 
the opposing section, both on the platform and in 
the hall, remained seated, grimly silent and appar- 
ently bored by the proceedings. Mr. Lloyd George 
then exerted himself to the utmost to win over the 
hostile section. It was one of the most effective 
speeches he has made for some time and it looked as 
though it would succeed in its object. In the last 
analysis, however, it failed signally, a reference by 
the speaker to attending Liberal members of the 
‘shadow Cabinet’ recalling all the old hostility.” 


The British Government has continued its efforts 
to settle the coal miners’ strike. Prime Minister 
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Baldwin made a speech in the House of Commons on 
Tuesday in which he propo:ed adding an hour to 
the working day “as the opening wedge toward a 
settlement of Britain’s extremely serious coal 
strike.” The London representative of the Associ- 
ated Press cabled that evening that “Mr. Baldwin 
said he had been influenced in his decision first and 
foremost by the interests of the men. The Govern- 
ment proposed to Jeave the seven-hour act on the 
statute books, but to introduce legislation enabling 
an extra hour to be worked for a period of time. This 
would not prescribe longer hours, but would permit 
negotiations on a basis offering the prospect of a far 
better scale of wages than that existing, he said.” 
Continuing his of the Prime Minister’s 
speech the correspondent said: “Mr. Baldwin said 
le had received positive assurances from the own- 


outline 


ers that, on the basis of an eight-hour day, in coal 
fields producing approximately half of the country’s 
output, the men could be offered continuance of the 
existing wages for July, August and September. 
Over more than half the remainder of the country, 
the reduction, if any, would be materially less than 
he 10°) drop which was at present requested by the 
owners. 
July, August and September, he added. 
iod the 


vanization legislation, and the owners would take 


The new wage could be guaranteed during 
During this 


we] would proceed with reor- 


Government 
all possible steps to make effective such of the Royal 
Commission’s proposals as might be necessary to 
leave no ground for doubt that the men would get 
all that was due to them.” As to the effect of the 
strike upon the supply of coal in Great Britain, the 

| correspondent added that “the Government has been 

obliged to place orders abroad for maintenance of 
essential supplies of coal, Prime Minister Baldwin 
said, in opening the debate on the coal strike in the 

Commons to-day.” 


That the miners were in need of financial assist- 
ance was shown by the statement in an Associated 
Press dispatch from London on June 15 that “the 
Miners’ Federation has appealed to all trades unions 
for financial aid and asked the transport unions to 
forbid their members to handle coal.” Evelyn Pres: 
ton, Treasurer of the British Miners’ Relief Commit- 
tee of this city, announced the day before “receipt 
of a message from five English churchmen, endors- 
ing an appeal to the church people of America to 
send food to the British miners and their families.” 
According to the appeal, “four million miners, their 
women and children are in the most desperate 
Last year they made the pitiful weekly 
earnings of from $15 to $11. This year 300,000 men 
have been averaging only $7 30 per week. No chance 
to save on such earnings. Strike relief has been 
iven only in a few areas.” 


straits. 
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The Prime Minister’s plan met with prompt and 
determined opposition. The New York “Herald 
Tribune” correspondent in London, in a dispatch on 
the evening of June 16, said: “That Prime Minis- 
ter Baldwin’s proposal outlined to Parliament last 
night to legalize an extension of the coal miners’ 
working day from seven to eight hours will stiffen 
the backs of the miners and prolong the strike is the 
unanimous opinion in labor circles here to-day. This 
view is shared by the Liberals, who will line up with 
the Laborites in opposing the bill to be introduced 
next week. ‘The Government is blundering very 
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badly and handling the matter clumsily,’ said David 
Lloyd George, who was present at last night’s de- 
bate. A statement attacking Mr. Baldwin and as- 
serting that the miners would never yield on the 
question of hours was given out by the miner’s Sec- 
retary, A. J. Cook, following a protracted talk with 
Arthur Henderson, the Labor chief whip. ‘Bald- 
win’s speech won’t bring peace sooner. Instead of 
bringing forth an olive branch it has unsheathed a 
sword,’ Cook said. A ‘word-by-word’ fight against 
the eight-hour bill in Parliament is promised by 
other Labor spokesmen, who said that every known 
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’arliamentary device will be used to hamper its 


¢ “a “S2 Daze! ? 
passage. 


There has been considerable discussion in and out 
of the British House of Commons of the reports that 
the Soviet Government of Russian, or allied organiza- 
tions, had contributed large sums of money in sup- 
port of the striking coal miners of Great Britain. 
Word came from Moscow on June 17, through an As- 
sociated Press dispateh, that “a resolution protest- 


|of last year 


ing against the recent British note to Russia con- | 


cerning fuunds transmitted to the British coal strik- 


ers has been adopted by the Soviet Labor Federation. 


The federation declares that Russian workers will | 


not tolerate interference by the British Govern- 
ment.” 

The position of the British Government was set 
forth in a dispatch from London on the same date, 
which stated that “the British Government is satis- 
fied that the Soviet Government waived its regula- 
tion concerning the export of money to be transmit- 
ted to England during the recent general strike, Sir 
William Joynson-Hicks, Home Secretary, said to- 
day in the House of Commons. 
however, las no intention, at all events at the pres- 


Government, he said. Sir William added that the 
sritish Government is carefully watching the fur- 
ther action of the Soviet Government and its affili- 
ated organizations. If at any time the British Gov- 


ernment became convinced that British interests 
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as compared with May of 1925, was in that sent to 
Russia, which aggregated 7,440 tons, as against none 
in May 1925.” It was added that, while “coal was 
largely responsible for the export set-back, other 
lines, notably the textile and manufacturing indus- 
tries, likewise were hit hard. Compared with May 
of last year, cotton goods exports decreased in value 
by more than $25,000,000, while machinery exports 
decreased more than $5,000,000, and worsted yarns 
about $5,000,000. 
similar decrease.” 


Iron and steel exports showed a 


Imports for May of this year showed a big de- 
crease in comparison with the corresponding month 
£25,088,000. As against April of this 
year the shrinkage was not so large in either item. 
Iexports were £10,710,000 and imports £19,528,000 
smaller. The total figures for May and the first 
five months of this year, compared with the corre- 
sponding periods of last year, follow: 


1926—M ay—1925 1026—Jan. 1 lo May 31-1925 
Inports... £81,190,000 £104,278.466 £503.206,546 £566.569.893 
E .port british good 45.760 000 64,204 484 288 094.365 333,765,980 
Re-exports, foreign goods 7,530,000 14,498,982 » 838 SOl 66.848 886 
Total exports... 5.290 000 £78,703 466 £343,933.256 £400,614. 866 

| Excess of import £27,900 000 £25,575 


The Government, | 


| last 





needed a change in policy the Government would not | 


hesitate to take the necessary steps, he added. In- 
asmuch as the general strike was of short duration 
and since the Government had protested in its most 
formal manner to the Soviet Government concern- 
ing the transferance of money to the British strikers, 
Sir William said, the Government did not propose 
at present to take the step of withdrawing recogni- 
tion, as suggested by Oliver Locker-Lampson, Con- 
servative.” 





The British Board of Trade figures for May, which 





were made public on June 12, reflected the effects | 


of the recent general strike. 
413,000 in exports, compared with May 1925, 
said to have been due chiefly to the much smaller 
coal movements. 
patch to the New York “Times” on June 12, “coal 
exports last month were about 1,500,000 tons, worth 
about $7,000,000, against more than 4,500,000 tons, 
worth nearly $25,000,000 in May of 1925. During 
the first five months of this year coal exports fell 
far below the corresponding period of 1925, aggre- 
gating about 19,000,000 tons, worth about $85,000,000 
against 22,000,000 tons, worth about $115,000,000 in 
the first five months of 1925. The only improve- 


9 


at 


ment in British coal exports during May of this year | 


The falling off of £25,- | 
was | 
Account of the Currency Note issue). 
According to a special London dis- | 


373,964 in 1925 


5.000 £159.373.200 £165,955 027 


No change has been noted in official bank rates 
at leading European centres from 714% in Austria; 


or 


‘% in Belgium and Italy; 644% in Berlin: 6% in 


Paris; 544% in Denmark and Norway; 5% in Lon- 


(don and Madrid; 444% in Sweden, and 314% in 
Holland and Switzerland. The open market dis- 


count rates in London were a shade easier and closed 
(at 45-16% for short bills and at 4144,@45-16% for 


three months’ bills, as compared with 4 5-16@4234% 
week for both. Call money in London closed 
2 


at 346%, against 372% last week. At Paris and 


| Switzerland, open market discounts remain at 544% 
ent time, of withdrawing recognition of the Soviet | 


, 


and 214%, respectively. 

Another and much larger gain in gold was shown 
by the Bank of England in its statement for the 
week ending June 16, namely, £810,166, while at the 
same time the reserve of gold and notes in the bank- 
ing department expanded £1,182,000, partly in re- 
sponse to a further contraction in note circulation 
of £372,000. The proportion of reserve to liabilities 
again touched a high peak for the current year— 
24.71%—which compares with 24.03% last week, 
2514% a year ago and 18% in 1924. Changes in 
deposits were again striking. Public deposits in- 
creased £4,483,000, but “other” deposits fell off 
£2.931,000. Loans on Government securities ex- 
panded £1,460,000. In loans on other securities 
there was a drop of £1,065,000. The Bank’s stock of 
gold now aggregates £149,793,333, which compares 
with £157,596,429 last year and £128,255,145 in 1924 
(before the transfer to the Bank of England of the 
£27,000,000 gold formerly held by the Redemption 
Reserve 
This compares with £51,- 
and £22,498,005 a year earlier. Loans 


~~ 


amounts to £29,535,000. 


stand at £66,937.000, as against £70,949,551 last 
year and £71,224,170 a year earlier, while note cir- 


culation is £140,008,000. At this time last year it 
stood at £145,972,465 and at £125,487,140 in 1924. 
Clearings through the London banks for the week 
were £759,069,000, as against £727,681.000 last week 
and £703,037,000 a year ago. No change was made 
in the Bank of England’s official discount rate from 
We append herewith comparisons of the dif- 


-O7 
v0. 
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ferent items of the Bank of England return for a 
series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1926 1925 1924 1923 1922 
June 16 June 17. June 18 June 20 June 21. 
£ £ £ £ £ 


123,740,640 
16,981,838 


121,372,810 
16,801,755 


b140,008,000 145,972,465 125,487,140 

14,258,000 13,368,476 11,328,722 
109,626,377 113,236,128 105,255,030 
38,501,733 48,667,467 45,358,518 
70,949,551 71,224,179 71,177,008 
Reserve notes & colin 29,535,000 31,373,964 22,498,005 23,547,511 25,960,416 
Coin and bullion. .a149,793,333 157,596,429 128,235,145 127,538,151 128,883,226 


Proportion of reserve 


Circulation 

Public deposits 
Other deposits 105.283 
490.915.0000 


000 
45,029,470 
76,801 


Governm't securities 
257 


Other securitie 66.937 000 


24.71° 25% 18° 194 % 20" 


2 
o 


to abilities 
Bank rate by 5 4 3% 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note iasues and which was 
the Bank of England on the Briths Government's decision to return to gold standard 
b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency 


transferred to 


note issue 


According to the weekly statement of the Bank of 
France, a further contraction of 320,827,000 franes 
circulation in the week ending 
Wednesday, bringing the total outstanding down to 
53,032 ,664,180 franes. This contrasts with 43,053,- 
$24,835 frances at the corresponding date last year and 
with 39,742,874 425 franes in 1924. A further small 
gain of 14,975 franes in gold brought the total hold 
ings up to 5,548,550,700 francs, 


occurred in note 


the present week: 


Last year at this period total gold holdings aggre 
gated 5,546,655,795 francs and the year before 
5,543 076,632 frances. Advances to the State re 


mained unchanged during the week. The total in- 
debtedness of the Government to the Bank of France 
stands at 36,400,000,000 frances, contrasting with 
25,250,000 ,000 franes in 1925 and with 23 ,000 ,000 ,000 
francs in 1924. Changes among the other items 
that occurred during the week were: Silver increased 
709,000 franes. On the other hand, bills discounted 
were decreased by 199,011,000 francs, trade advances 
fell off 29,022,000 frances, Treasury deposits were re 
duced 20,271,000 franes and general deposits fell off 
52,375,000 francs. Comparisons of the various items 
in this week’s return with the figures of last week 
and the corresponding dates in both 1925 and 1924 
are as follows: 

BANK O}1 


FRANCE'S COMPARATIVI 


Change St 


STATEMENT 


tu 


for Week June 16 1926. June 18 1925. June 20 1°24 

Gold Holding Fran Franc Fran Franc a 

In France Inc. 14,975 3,684,229,793 3,682,334,888 3,678.755.725 

Abroad Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 

Total... Inc. 14,975 5,548,550,700 5,546,655,795 5,543.076.632 

Silver Inc. 709 000 335,929,788 313,843,476 299,614,845 
Bills discounted Dec. 199,011,000 4,482.630,772 3,743,834.912 


3,704,190,.800 
3,100,489,080 2,681,040.751 
43,053 ,824,835 39,742,874,425 

20,735,707 18,333 362 
2,117,508,321 2,002,903,562 
Unchanged 36,400,000.000 25,250,000 ,000 23,000,000 ,.000 


Trade advances 
Note circulation 


Dec. 
Dec. 
Treasury deposits. Dec. 
General deposits... Dec. 
Advances to State 


29,022,000 
$20,827,000 

20,271,000 

52,375,000 


2,354,186,352 


53,032 664,180 


15,520,108 
~~ 


2,769,806 632 


The Federal Reserve banks’ weekly statements 
that were issued on Thursday afternoon revealed 
only comparatively minor changes in gold holdings, 
but further substantial reductions in rediscounting 
as well as open market operations. According to the 
report of the System, gold reserves increased $3,400,- 
000. Rediscounts of Government secured and 
“other” bills combined declined $54,800,000, redue- 
ing total bills discounted to $393,330,000, which 
compares with $448,163,000 last week and $441,.964.- 
000 a year ago. Holdings of bills bought in the open 
market fell $6,700,000. Holdings of Government se- 
curities increased $63,900,000, owing to the issu- 
ance of $141,500,000 of temporary certificates of in- 
debtedness by the United States Treasury to the Re- 
serve banks pending the collection of the quarterly 
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income taxes. Total bills and securities (earning 
assets) showed shrinkage of $9,000,000, although 
deposits expanded $39,600,000. Member bank re- 
serve accounts were augmented $36,000,000 and the 
output of Federal Reserve notes rose $4,000,000. At 
New York parallel changes aré@ shown. Gold hold- 
increased $900,000. Rediscounting of all 
classes of paper decreased $46,900,000, bringing to- 
tal bills discounted down to $67,066,000, as against 
$118,257,000 at this time in 1925. Open market pur- 
chases fell $21,800,000. On the other hand, there 
were increases in the following items: Total bills 
and securities, $7,400,000; Federal Reserve notes in 
actual circulation, $1,500,000; member bank reserve 
accounts, $34,200,000, and total deposits, $54,700,- 
000. As to the ratio of reserves, the New York insti- 
tution reported a decline of 2.4%, to 79.6%, in con- 
sequence of increased deposits and no adequate ad- 
dition to gold reserve. For the banks as a group the 
contraction in ratios was trifling, only 0.6%, to 


19.0%. 


ings 


Last Saturday’s statement of New York Clearing 
Ilouse banks and trust companies was featured by 
complete elimination of surplus reserve and the es- 
tablishment deficit in than 
$7,000,000. This was brought about mainly by con- 
traction in member bank reserves, with the Reserve 
Sank, which in turn was attributed to the strain 
incidental to meeting June 15 obligations. Loans 
were reduced $5,629,000. Net demand deposits fell 
$42,406,000, to $4,381,783,000, a total which is ex- 
clusive of $27,967,000 in Government deposits, while 
time deposits declined $4,857,000, to $565,435,000. 
Cash in own vaults of members of the Federal Re- 
serve Bank was reduced $1,148,000, to $46,816,000 
(not counted as reserve). State bank and trust com- 
pany reserves in own vaults declined $217,000 and 
reserves kept by these institutions in other depos- 
itories decreased $805,000. A decline in the re- 
serve of member banks in the Federal institution 
amounting to $23,735,000 was responsible for a loss 
in surplus—notwithstanding smaller deposits—of 
$19,140,040. This shrinkage wiped out last week’s 
excess reserve of $11,728,520, and left in its stead a 
deficit in reserve of $7,411,520. The figures here 
given for surplus reserves are based on legal reserve 
requirements of 139% against demand deposits for 
member banks of the Federal Reserve System, but 
not including $46,816,000 cash in vault held by 
these member institutions on Saturday last. 


of a reserve of more 


Although trading in stocks on the New York Stock 
Exchange increased materially, exceeding 2,000,000 
shares for three days in succession, and although 
the offerings of new securities were on a good- 


sized scale, call money continued to decline 
until yesterday, when it rallied to 4%. It 
loaned at 344% on Wednesday afternoon and 


loaned throughout the session the next day at the 
same rate. There was a disposition in speculative 
circles to attribute the pronounced eage of the 
money market, and likewise the much greater activ- 
ity in the stock market, largely to the fact that the 
Government on June 15 met all its extraordinary 
obligations without new financing. So far as the 
trustworthy advices received here indicated, the 
kind and volume of general business in this country 
has not changed sufficiently to affect the money 
market greatly, one way. or the other. The further 











Jung 19 1926.] 


THE CHRONICLE 


3387 








big rise in the price of United States Steel common 
shares was accompanied by the announcement of ad- 
ditional price revisions upward in the case of at 
least one important manufactured product. With 
regard to a similar degree of activity and price ad- 
vance in the case of General Motors common stock 
it was stated that production and sales in the auto- 
motive industry were going forward on a large scale. 
In most sections of the United States weather con- 
ditions for the crops have been more favorable. 
Railway officials are preparing for the movement 
of a large volume of traffic in the fall by the pur- 
chase of additional facilities on a rather large scale. 
Still, some authorities are predicting extremely 
cheap money during the summer. On the other 
hand, it was suggested that money might be firmer 
for a short time, beginning early next week. It was 
stated in banking circles that in the New York Fed- 
eral Reserve District the Government has been dis- 
bursing more money than it has been taking in. The 
reverse was reported to be true in most interior dis- 
tricts. It is said that as checks issued for taxes on 
June 15 are presented there it may be necessary for 
the institutions on which they were drawn to with- 
draw temporarily surplus funds now loaned on eall 
in New York. Naturally, this might cause an ad- 
vance in rates here until the tax checks are paid 
and the funds find their way back to this market. 
Then, again, such a development might be largely 
offset by a continuance of liquidation in stocks such 
as took place in the late trading yesterday. 


Referring to money rates in detail, loans on call 
this week covered a range of 34@4%, which com- 
pares with 334@4% a week ago. On Monday there 
was no range, all loans being negotiated at 4%. 
Tuesday the renewal basis was still 4%, which was the 
high, but before the close there was a decline to 334% 
Increased ease developed on Wednesday, when re- 
newals were lowered to 334%; the high was 334%, 
with 344% the low. On Thursday a further decline 
occurred, to 34%%, and this was the high, low and 
renewal rate for the day. A slight flurry sent call 
funds back to 4% on Friday and all loans on call were 
put through at this level. 

Time money showed a disposition to relax and for a 
while the shorter periods were quoted at 4@4i%% 
at the close the undertone firmed up slightly and all 
maturities from sixty days to six months ranged be- 
tween 414 and 414%, as against 4@414% for sixty 
days and 4144@4\4% for ninety days, four, five and 
six months a week bud The supply of fixed-date funds 
was ample, but trading was not active and the mar- 
ket was a dull, lifeless affair. 

Mercantile paper rates continue to be quoted at 
334@4% for four to six months’ names of choice 
character, unchanged. Names well 
however, ruled at 444%, against 444@4%% a week 
earlier. A fairly active inquiry was noted for the 
best names, although as offerings were inadequate, 


not so known, 


the week’s turnover attained only moderate pro- 
portions. New England mill paper and the shorter 
choice names continue to be dealt in at 334% 


Banks’ and bankers’ acceptances were ste ady on a 
small volume of transactions. A marked falling off 





fluctuate 


| some 


in demand was noted and the market was featureless. | 


The supply of bills offering was light. For call loans | 


The Acceptance Council makes the discount rate on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 314% bid and 314% asked 
for bills running 30 days, 334% bid and 34% asked 
for 60 and 90 days, 34%% bid and 334% asked for 
120 days, 354% bid and 344% asked for 150 days, 


and 334% bid and 354% asked for 180 days. Open 
market quotations are as follows: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days. 

Pe Gee Miknedtcossoudeossancadaa 344a3% 3%a3\ 3%a3% 

FOR DELIVERY WITHIN THIRTY DAYS. 
eee Gee 1G yb-4bk6 cee senccusssidvedeseetanchnaddbubuaasuee 3% bid 
eee SP = gcd ccm ccncindbansdéontsceciakbdcssdseusl 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE 
JUNE 18 1926. 


BANKS IN EFFECT 





Paper Maturing— 












































Afier 90; Afieri.6 
Days, but but 
Within 90 Days. Within 6|\Wirthin 9 
FEDERAL RESERVE Months. | Months. 
BANK. - 
Com'’rcial| Secured 
Agric’l &\by U. S.\Bankers’| Trade | Agricul.*|Agricul'l 
Livestock| Govern't | Accep- Accep- and and 
Paper. Obliga tances. tances. |Livestock|Ltvestock 
n.e.8. tions. Paper. Paper. 
ES 4 4 4 4 4 4 
New York__.__. 3% 3% 3% 3% 3% 3% 
Philadelphia... .....- 4 4 4 4 7 4 
Cleveland eos | 4 4 4 4 4 4 
Richmond. ....-. | 1 4 4 4 4 4 
Atlanta. _. ae 4 | 4 7 = 4 
CRICGSD 4. cece 4 4 | 4 4 4 4 
EE: 4 4 | 4 4 4 4 
Minneapolis - -.-- 4 4 4 4 4 4 
Kansas City - 4 4 4 4 4 4 
Dallas 4 4 4 4 4 4 
San Francis 4 4 1 4 4 4 


* Including banke rs’ acceptances drawn for. 


an agric ultural purpose and secured 
by warehouse receipts, &c. 


Trading in sterling exchange continues quiet, with 
the market to all appearances in a rut, and price levels 
not affected to any perceptible extent by the momen- 
tous day-to-day developments that have been causing 
so serious an upheaval in the Continental division of 
the foreign exchange market. Although trading was 
dull to the point of absolute stagnation at times, the 
undertone was firm and demand ruled between 4 864% 
and 4 86%¢ during the entire week. Speculative 
activity is still a negligible quantity and trade 
requirements at this season are usually small. Offer- 
ings of commercial bills against shipments of cotton 
and grain are not expected to put in an appearance in 
any considerable volume for a month or more. There 
was some evidences of a movement of funds toward 
London, which probably accounted in large measure 
for the unwonted stability that prevailed in British 
currency in the face of an unsettled coal strike and its 
unavoidable corollary 
unemployment 


an acute and_= spreading 
problem. In a word, exchange 
dealers appear to be holding off, to await a new lead 
before undertaking anything important in the way of 
new commitments. 
to time 


As has been pointed out from 


time in this column, 


a currency that does not 
radically, little 
activity. The speculative 
element is devoting its attention for the moment to 
of the 


frequently and 
inducement for speculative 


offers 


Scandinavians; also pesetas, which are 


| said to be showing a degree of strength not warranted 


by recent developments, largely in response to exten- 
sive buying. 

teferring to the more detailed quotations, sterling 
_ exchange on Saturday last was steady with demand 


against bankers’ acceptances, the posted rate of the | | fractionally up at 4 86144@4 86%%, cable transfers at 


American Acceptance Council after having been down | 4 8654@4 8634 and sixty days at 


40 344% was yesterday again advanced to 34% 


4 83@4 8314; 
trading was rather more active than is usual for a 
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half-day session. Monday’s market was firm but 
unchanged; the range remained at 4 8644@4 86% 
for demand, 4 8654@4 8624 for cable transfers and 
4 83@4 831% for sixty days. 
on Tuesday and demand bills ruled all day at 4 86%% 
(one rate), cable transfers at 4 8634 and sixty days at 
48314. On Wednesday sterling prices shaded off a 
trifle, then grew steadier, with the range 4 8644@ 
4 862% for demand, 4 86°,@A4 8634 for cable trans 
fers and 4 83@4 83! 
on a limited Dulness featured dealings on 
Thursday and demand ruled at a flat rate of 4 8614, 
cable transfers at 4 86°< and sixty days at 4 85. 
Friday the tone was a shade firmer, which brought 
about an advance to 4 8614@4 86 5-16 for demand, 
4 86°4@4 86 11-16 for transfers and 4 83@ 
4 83 1-16 for sixty days; trading was so dull, however, 
as to be almost at a standstill. Closing quotations 
were 4 83 1-16 for sixty days, 4 86 5-16 for demand 
and 4 86 11-16 for eable transfers. Commercial sight 
bills finished at 4 86 3-16, sixty days at 4 82 13-16, 
ninety days at 4 81 1-16, documents for payment 
(sixty days) at 4 82 13-16 and seven-day grain bills 
at 485 1-16. Cotton and grain for payment closed 
at 4 86 3-16. 

No gold was reported as engaged either for export or 
import this week. The Bank of England bought 
£300,000 in gold bars and announced the import of 
£500,000 in gold sovereigns from South Africa; also 
the export of £37,000 to Spain, and sale of £5,000 in 
gold bars. 


Trading was less active 


< for sixty days; transactions were 


scale. 


cable 


The Continental exchanges continue to be swayed 
by developments in the French situation, with the 
chief topic of discussion the probable outcome of 
the present debacle in franc values. As a matter 
of fact, there was very little activity anywhere else 
in the list, save where quotations moved sympa- 
thetically with the ups and downs of French cur- 
rency. At the opening francs were fairly steady, 
ranging between 2.93 and 2.91. By Monday, how- 
ever, rumors of fresh disturbances in the French 
political arena, succeeded shortly afterward by news 
of the resignation of Finance Minister Peret, spread 
consternation in foreign exchange circles and quota- 
tions crashed to another new low point of 2.72, 
or 161% points under the low record level established 
last week. Speculation once more reacted disas- 
trously upon values, especially in the absence of 
official support, and selling by frenzied holders 
for a while brought about conditions of utter de- 
moralization. Exports of capital from France con- 
stituted a serious factor in depressing values. This 
alarming state of affairs persisted up till Wednesday 
when a buying movement was inaugurated in re- 
sponse to news that M. Briand had come to the 
rescue and was about to attempt the formation of 
a strong cabinet, and there was a recovery to 2.92. 
Nevertheless, bankers hold out very little encourage- 
ment for genuine improvement, until the perplexing 
financial problems of the country are definitely 
faced and solved, and until action has been taken 
in the subject of debt ratification, and before the 
close there was a recession to 2.7434. Rumor persists 
that approximately $87,000,000 of the $100,000,000 
Morgan credit has been utilized to support the franc 
in recent months, which would explain the apparent 
sudden cessation of Governmental intervention re- 
cently. Antwerp francs followed the lead of the 
French unit, though ruling appreciably higher, the 
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range being 2.99@2.80. A factor waich of course 
tended to strengthen Belgian exchange was announce- 
ment that certain credits granted Belgium last year 
had been renewed. Strong efforts, according to the 
Finance Minister, are now to be made to stabilize 
this currency. Italian lire, on the other hand, suf- 
fered a relapse and dropped to as low as 3.54%, 
though later recovering to 3.64. No specific reason 
was assigned for the weakness, aside from the influ- 
ence exercised by the franc, although it was thought 
that recent restrictions imposed by the Government 
on dealings in lire may have had an adverse effect 
on the rate. There is some talk of the possibility of 
trading in Italian exchange being limited solely to 
the National City Bank of New York. There is 
nothing new to report on German and Austrian ex- 
change. Greek drachmae ruled dull and heavy at a 
fraction from the low levels of last week—1.23%. 
Polish zloties remained all week at 9.00, the figure 
established at the close of last week. Rumanian lei 
were firm and slightly higher, while Czechoslovakia 
and Finland were not essentially changed. 

The London check rate on Paris finished at 175.4, 
against 168.10 a week ago. In New York sight bills 
on the French centre closed at 2.77%, against 2.9214; 
cable transfers at 2.781%, against 2.934%; commercial 
sight bills at 2.7614, against 2.9114, and commercial 
sixty days at 2.72, against 2.87 last week. Antwerp 
francs finished at 2.831% for checks and at 2.84% for 
cable transfers, in comparison with 2.961% and 2.974% 
the previous week. Final quotations on Berlin marks 
have not been changed from 23.81 (one rate) for both 
checks and cable transfers, while Austrian schillings 
continue to be quoted at 14%, unchanged. Lire 
closed at 3.5914 for bankers’ sight bills, and at 3.6044 
for cable transfers. Last week the close was 3.6214 
and 3.6314. Exchange on Czechoslovakia finished 
at 2.96°4, agajnst 2.9634; on Bucharest at 0.425%, 
against 0.42; on Finland at 2.52% (unchanged), and 
on Poland at 9.00 (unchanged). Greek exchange 
closed at 1.23 for checks and at 1.234% for cable 
transfers, which compares with 1.2334 and 1.244% 
the week before. 


In the neutral exchanges, formerly so-called, the 
most noteworthy feature has been the trading in 
Spanish pesetas, which under the stimulus of excited 
buying shot up by rapid stages from 15.66 to 15.99, 
then 16.24, mainly as a result of speculative activity, 
also a shortage of peseta bills. So far as could be 
learned, there exists no real reason for this spurt of 
strength. Notwithstanding removal of the burden 
of the Riffian military campaign, it is felt that gen- 
eral conditions in Spain do not warrant these high 
levels. Trading was quite active in the Scandina- 
vians, shifting this week to Swedish krone, which ad- 
vanced 61% points to 26.801 on spirited buying, most- 
ly for speculative account, also short covering. This 
is the second time this year that the krone has sold 
above par. Danish and Norwegian exchanges were 
active and firm, though gains were wiped out fre- 
quently. Swiss francs were dull and only barely 
steady at close to the levels of a week ago. Guilders 
were easier and closed weak. Dutch business is 
said to be suffering severely as a result of the British 
coal strike. 

Bankers’ sight on Amsterdam closed at 40.1414, 
against 40.1614; cable transfers at 40.16, against 
40.1734; commercial sight bills at 40.0614, against 
40.0714, and commercial sixty days at 39.704, 
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against 39.7114 a week ago. Swiss francs finished 
at 19.35 for bankers’ sight bills and at 19.36 for cable 
transfers, as compared with 19.35% and 19.36% 
last week. Copenhagen checks closed at 26.47 and 
cable transfers at 26.51, against 26.52 and 26.56. 
Checks on Sweden finished at 26.80 and cable trans- 
fers at 26.84, against 26.74 and 26.78, while checks 
on Norway closed at 22.09% and cable transfers at 
22.1314, against 22.51 and 22.55 the preceding week. 
Spanish exchange finished strong at 16.24 for checks 
and at 16.26 for cable transfers. Last week the close 
was 15.67 and 15.69. 


South American exchange was active, excited and 
higher, with Brazilian milreis still in the ascendant, 
mainly on improved internal finances. The close, 
however, was a shade easier at 15.45 for checks and 
at 15.50 for cable transfers, against 15.50 and 15.60. 
Argentine pesos were easier and ruled most of the 
time at or near 40.25 for checks and 40.30 for cable 
transfers, then steadied and finished at 40.40@40.45. 
Last week’s close was 40.27 and 40.32. Chilean 
exchange remains at 12.00, against 12.05, while 
Peru finished lower at 3.68 against 3.74 last week. 

Far Eastern exchange profited by the upturn in 
silver; at least, Chinese currency, and trading was 
fairly active. Hong Kong finished at 55.80@55.92, 
against 55.67@55.80; Shanghai at 73 7-16@73%, 
against 72144@72%%; Yokohama at 46. 85@47.00, 
against 46.90@47.13, and Manila 4914@4954 (un- 
changed); Singapore, 56144@567% (unchanged); Bom- 
bay, 3634@36, against 3634@36 7-16, and Cal- 
cutta, 3634@36, the same as last week. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 12 1926 TO JUNE 18 1926, INCLUSIVE. 





























Noon Buytng Rate for Cable Transfers in New York. 
Country and Monetary Value in Untied States Money. 
Unt. 
June 12. | June 14. | June 15.| June 16. | June 17.) June 18. 
EU ROPE— s s t : $ 3 
Austria, schilling*...-| 14075 -14072 -14093 -14082 -14078 -14082 
Belgium, franc..-.-.-- .0298 0288 0284 0295 0288 0284 
Bulgaria, lev..------ 007213 | 007222 | 007228 | .007238 | .007219 | .007206 
Czechoslovakia, krone| .029622 | .029618 | .029619 | .029617 | .029622 | .029618 
Denmark, krone. - --- -2654 -2653 -2653 -2652 -2652 -2650 
England, pound ster- 
ee 4.8664 8867 (4.8671 4.8668 4.28658 (4.8661 
Finland, markka. ---- .025209 | .025214 | .025213 | .025209 | .025213 | .025214 
France, franc. .------- 0293 0281 0278 0291 0284 0278 
Germany, reichsmark.) .2381 2381 -2391 -2380 -2381 -2380 
Greece, drachma. - -- - 012382 | 012397 | 012402 | 012380 | 012392 012385 
Holland, guilder. ---- 4018 4017 4017 ANLT 4016 4016 
Hungary, pengo.---- .1756 1753 -1758 1756 1755 -1758 
Italy, lira.......-<-- -0363 -0358 0358 0363 0261 .0360 
Norway, krone...-.-- .2227 .2218 -2218 -2222 -2220 -2211 
Poland, zloty. ..----- 0918 0940 .0925 0935 0922 0927 
Portugal, escudo. - --- 0513 0512 0515 0517 0515 0518 
Rumania, leu. -.-.----- 004215 | .004275 | .004291 | .004340 | .004: .004273 
Spain, peseta...----- .1569 .1564 .1575 .1621 .1608 1622 
Sweden, krona. --.-.-.-- -2677 -2677 .2678 .2680 .2683 .2683 
Switzerland, franc...| 1936 1936 -1936 1936 1936 1936 
Yugoslavia, dinar....| .017635 | .017640 | .017645 | .017643 | .017663 | .017659 
ASIA— 
China— 
Chefoo, tael.----.-- -7496 -7529 -7517 .7546 .7563 .7556 
Hankow, tael_.-.--- .7463 -7417 -7442 -7453 -7475 .7477 
Shanghai, tael----- .7233 -7238 -7235 .7255 .7276 -7271 
Tientsin, tael - - ---- -7533 -7546 -7533 -7558 -7583 .7573 
Hong Kong, dollar.) .5554 -5A25 -5521 .5534 5545 .5543 
Mexican dollar..--| .5225 -5223 .5233 -5245 .5248 5246 
Tientsin or Pely ang.) 
dollar. ...-.---- 5179 5158 -5146 .5163 .5204 5183 
Yuan, dollar.....-| .5329 .5271 .5296 -5317 .5363 5333 
India, rupee.-..---.--- .3629 -3627 .3633 -3633 3633 3630 
Japan, yen..-------- A675 4685 4694 4671 4666 4674 
Bingapore(8.8.), dollar, .5625 5621 5621 -5621 5621 -5621 
NORTH AMER.—| 
Canada, dollar....-.- 1.000859 1.000844 (1.001035 \1.001031 |1.001156 |1.001250 
Cuba ly ——e 999258 | .998984 | .999406 | .999250 | .999258 | .999375 
Mexico, inane .488333 | .490833 | .488500 | .488333 | 488500 | .488167 
Sentemmana. dollar .998594 | .998688 | .998469 | .998625 | .998438 | .990656, 
SOUTH AMER.— | 
Argentina, peso (gold), .9169 -9173 -9168 9168 9171 -9189 
Brazil, milreis..-.--- 4 1536 | .1530 | -1534 | -1560 | 11558 | -1556 
Chile, peso.........-| 1207 -1206 -1205 .1204 1207 
Uruguay, peso. ....-- 1 “b202 1.0230 1.0209 1.0200 1.0198 1.0181 














The New York Clearing House banks, in their 
cperations with interior banking institutions, have 
gained $4,631,628 net in cash as a result of the cur- 
rency movements for the week ended June 1T. 
Their receipts from the interior have aggregated 
$5,843,128, while the shipments have reached $1,211,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 














Into Out ef Gain or Loss 
Week Ended June 17. Banks. Banks. to Banks. 
Banks’ interior movement_......... $5 84 3,128! $1,211.500. Gain $4,631,628 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, 


Monday, 
June 12. 


Tuesday, 
June 14. 


Wednesd'y. 
June 15. 


June 16. 


Thursday, 


Agoregate 
June 17. 


for Week 








Friday, 
June 18. 








$ $ $ $ 2 io $ 
88 000,000 99.000 000 79,000 0001 123,000 = 127.000 000 110.000 000 Cr. 636.0 00.08 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. 





These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearin 
House institutions, as only the items payable in New York City are represented in 
the daily balances. ° 


rhe large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





































June 17 1926. June 18 1925. 
Bank of. 

Gold. | Silver. Total, Gold. | Stiver. Total. 

£ £ £ £ 

England - 149 ,793 ,333/157,596 420)  ____.- 157,596 420 
France a. 160 ,769,192)147 293 396] 12,520 ,000/159,.813 396 
Germany c 62,574,600) 47,958,4! 4994 600] 48,953,050 
Aus.-Hun. b b2 ,000 000} b2 000, b b2 ,000 ,000 
Spain....- 24: 128,211 ,O00}101 445, 25,969 000/127 414,000 
oS ee 23, 39,136,000) 35,589, 3,349,000} 38,938,008 
Netheri'ds 5900 OC 2.255.000 38.245.000| 37.945.000 1,831,000] 39,776 .000 
Nat. Belg- ‘o 954,000, 3,616,000) 14,570,000) 10,891,000} 3,094,000} 13,985,000 
Switzerl’d_| 16,761, 3,537,000) 20,298,000} 19,283 3,589,000) 22,872,000 
Sweden._-_| 12,719,000,  _...._-- 12,719, 13,092.000, -......-- 13 092 000 
Denmark _| 11,400 836,000) 12, '236.000] 11 636, 1,137,000} 12,773,000 
Norway.--| 8,180,000; ~......-- 8,180,000} 8,180,000) —-.....-- 8,180,000 
Total week 593,946,525 54,785,600/648,732,125)5692 900,275) 52,483,600645 392,875 
Prev. week 593 360.760 54,890 .600648.251 360/593 ,231,3 52,4766 45.707 994 





a Gold holdings of the Bank of France this year are exclusive of £74,572 ,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £13,015,000 held abroad. d As of Oct. 7 1024 








Some Lessons of the Pennsylvania Primaries. 

The testimony which has been given before a 
Senate committee at Washington regarding the use 
of money in the recent Senatorial primaries in Penn- 
sylvania is not pleasant reading. As estimated to 
date about $2,400,000, in round figures, appears to 
have been spent on the Republican side in the trian- 
gular contest between Senator Pepper, Governor 
Pinchot and Congressman Vare. Of this amount 
the Pepper interests are credited with more than 
$1,620,000 and the Vare interests with nearly 
$600,000. Governor Pinchot, who appears as a mod- 
est spender in comparison with the lavishness of his 
opponents, got off with an outlay estimated at some 
$195,000. The Republican campaign expenditures 
in the Presidential election of 1924 were $4,270,469. 
The alleged hiring of more than 35,000 “watch- 
ers’ at $10 a head by the Pepper forces in 
Allegheny County, where the Pepper vote was only 
slightly in excess of 80,000, together with other in- 
timations and allegations of improper conduct on 
the part of representatives of the various candidates, 
has naturally created the impression that some of 
the expenditure, at least, must have been corrupt, 
but as that phase of the situation is likcly to be gone 
into thoroughly by the Senate committee in due 
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vestigation is completed. 

The larger significance of the Pennsylvania case 
does not lie in the possible or actual use of money 
for corrupt purposes, even though such use be on a 
lavish scale, but rather in the distorted political con- 
ditions which the whole affair illustrates, and the 
attitude of voters, candidates and party workers 
which it reveals. Under the best possible condi- 
tions, the conduct of an election in a great State 
like Pennsylvania cannot be carried through success- 
fully without a very considerable expenditure of 
money. The mere cost of providing facilities for 
registration and voting, the printing and distribu- 
tion of ballots, the guarding of the polls and the 
like, must always be large if the work is well done, 
and large, too, in proportion as the number of voters 
to be dealt with is great or small. The total of such 
necessary and legitimate expenditure has been ap- 
preciably increased by the adoption of woman suf- 
frage, the suffrage amendment having practically 
doubled the size of the electorate. Moreover, nei- 
ther a candidate nor the party which he represents 
is fairly to be denied a reasonable expenditure for 
advertising, public meetings, travel and other neces- 
sary efforts to come into contact with the voters, 
and such expenditures will also be large or small 
according to the character of the constituency and 
the amount or kind of opposition. Mere compari- 
son, accordingly, between the total expenditure re- 
cently made in Pennsylvania and similar totals for 
such States as Maine, Kansas or Idaho is meaning- 
less as evidence of either extravagance or corrup- 
tion. We must know the details before we can af- 
firm with confidence how expensive, from the stand- 
point of legitimate cost, the election actually was. 

Two aspects of the matter, however, are disquiet- 
ing. The recent contest in Pennsylvania was a pri- 
mary at which candidates were nominated. The 
actual choice comes later. One cannot help asking, 
in view of the revelations that have been made, 
whether the primary as we now have it is an elec- 
toral device which it is desirable to retain. In the 
days when the abolition of the convention and the 
substitution of the primary was being urged, one of 
the strong arguments was that the new system would 
insure a fuller, more intelligent and tore unbiased 
expression of the wishes of the voters in the selec- 
tion of candidates, and that the questionable prac- 
tices which often attached to the convention system 
would be greatly weakened, if not eliminated alto- 
gether. A convention, it was said, could be bossed 
or bought, but a primary could not. It can hardly 
be said that the prediction has been fulfilled. Before 
the Pennsylvania display of lavishness had attracted 
the attention of the country, it had been demon- 
strated that the primary as well as the convention 


could be controlled, and that party funds could be | 


used, if party managers so wished, for much the 
same purposes as before. It would be difficult to 
show that the average of the Senators or Representa- 
tives in Congress who have been chosen under the 
primary system is any higher than the average un- 
der the convention plan, or that those chosen were 
any more truly representative of public opinion than 
had previously been the case. What has happened 
is a duplication of electoral machinery, a consequent 
increase in electoral costs, and no gain commensu- 
rate with the added trouble and expense. The recert 
experience in Pennsylvania may not show that 
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nevertheless goes far to show that the primary sys- 
tem there affords no sufficient safeguard against 
possible corruption, and does not tend to discourage 
a prodigal use of money in behalf of particular can- 
didates. If the primary system in general is as 
powerless at these points as it seems to have been in 
Pennsylvania there would appear to be no special 
reason for continuing it. 

Beyond the apparent breakdown of the primary 
lies another serious question, that of the attitude of 
the electorate. Foreign observers have more than 
once commented upon the extraordinary amount of 
attention which the American voter demands in 
order to get him to the polls. He insists upon flags 
and bands and processions and posters and the 
other familiar paraphernalia of popular excitement. 
He expects paid watchers at the polls, paid workers 
to bring out the vote, paid advertisements in the 
newspapers, public meetings in hired halls, and paid 
political mechanics to keep the party machine in 
order. It is a commonplace that he is usually apa- 
thetic, save in times of crisis, if these things are not 
provided, and he knows, or ought to know, that they 
cost money. The fact that, in recent years, the 
larger part of the legitimate expense of an election 
has been transferred from candidates or parties to 
the State or municipality has not greatly dulled the 
appetite of the average voter for electioneering de- 
vices for which some one must pay, and more often 
than not he takes them all as a matter of course. 
When, accordingly, some unwonted display of cash 
and credit is made, as has just been done in Penn- 
sylvania, the natural inquiry as to whether sheer 
extravagance or positive corruption has not char- 
acterized the election is likely to be met by the com- 
placent rejoinder that the election was close, the 
contest exciting, or the voters indifferent, and that 
under the circumstances the battle was probably 
worth all it cost. 

Whatever the facts which the Senate investigation 
may ultimately bring out, the Pennsylvania episode 
will doubtless be widely used as a basis of charges 
against the Republican Party, if not against the 
Administration. The improper use of money in 
former elections will be recalled, and the question 
will be asked whether the country has entered upon 
another period in which wealth is to dominate pol- 
itics, and the candidate with the longest purse is to 
be the predestined winner. Already it is being said 
that the Democrats, who thus far have seemed to 
lack a cardinal issue, are preparing to seize upon 
this one as well suited to their purpose. The issue 
is an unwelcome one, whatever use may be made of 
it, but its larger lesson will have been lost if those 
upon whom the whole affair most seriously reflects 
look only at the surface. The successful working of 
a democratic government depends upon the intelli- 
gent and interest of the individual 
voter. There can be no government of the people, by 
the people, for the people unless the people are dis- 
posed to do their share without being paid or prod- 
ded. If individual concern for the welfare of the 
State is lacking, party candidates and their man- 
agers will continue to pour out money in the efforts 
to induce the voter to do what he ought to do of him- 
self, and the story of Pennsylvania will be dupli- 
cated, with only local variations, in other Common- 
wealths. The remedy for the evil is in the hands of 


spontaneous 





the people, and it is for them to apply it. 
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Stabilizing the Price Level by Stabilizing 

the Monetary Unit. 

One of the wonders of legislative legerdemain is 
that if you clamp down a law of control upon one 
part of an equation you can automatically control 
the other parts and at the same time let them run 
free. It is true that the square on the hypothenuse 
of a right angle triangle is equal to the sum of the 
Squares on the other two sides—but there must be a 
right angle, and an unchangeable length of line on 
the two sides. In stabilizing the “General Price 
Level” by stabilizing the “purchasing power” of the 
“monetary unit,” say the dollar, we are put to no 
such trouble. First, the “General Price Level,” made 
up by averaging countless and sundry special price 
levels, and giving it an “index number,” becomes 
ipso facto a means of determining what a dollar will 
buy, its “purchasing power” at a given time, and 
thereafter everything is easy. At one time it was 
proposed to establish price by changing the pur- 
chasing power of the dollar by changing its gold 
content; but now by limiting the currency and credit 
representatives of the gold dollar, by means of the 
interest rate fixed by the Federal Reserve Board, it 
is proposed to “stabilize” the purchasing power— 
without regard to the volume of production in goods, 
without regard to supply or demand, without regard 
to the rapidity of circulation, and without regard 
to the spontaneity of credit incidental to independ- 
ent normal commerce. 

The logic of law is not the law of logic. And the 
greatest trouble we have to combat in to-day is that 
statutes by being arbitrary are illogical in practice. 

If one could control the winds and the tides he 
could stabilize the seas. But the wind bloweth 
where it listeth; and the tides ebb and flow unceas- 
ingly. And the King who tried to command the 
waves met the same fate as that of the old woman 
with the broom. 

If the monetary unit is unstable in “purchasing 
power” and price levels change so that the “Gen- 
eral Price Level” is unstable, how can you play one 
against the other and produce stability in either? 
If change only is constant, how can calm ever come 
about? 

If one day’s wage, one bushel of wheat, and one 
gold dollar (a unit and medium of exchange) were 
all that existed, they might be made equally inter- 
changeable, but under no other conditions. Change 
the number of any one of the three and there is a 
new condition. And the number of each of the three 
is always changing. No legislative act can avert 
or control or regulate this change. And it is just 
as practicable to change the contents of the bushel 
of wheat or the day’s wage measured in work as it 
is to change the contents of the dollar. If no one 
will work and no one wants a bushel of wheat the 
dollar will be worthless for purposes of exchange. 
It takes the three in combination to give what we 
call value to each. If you change the quality of one 
you change all. If you change the number of one 
you change the relation of each to the other in ex- 
change. But the curious thing is that by circula- 
tion of actual (gold) money by means of representa- 
tives you can increase the exchangeable service of 
the dollar, but not the quantity or quality of the 
other two. 

At a meeting of the Stable Money Association in 
New York May 3, in the course of the discussion, 








Norman Lombard, Executive Director of the asso- 
ciation, said, among other things: “Originally the 
prime requisite of a sound money was that it should 
be redeemable on demand for a fixed weight of gold. 
Coupled with this there was the old banking tradi- 
tion of a fixed minimum reserve ratio. More re 
cently, monetary tradition, particularly in England, 
has been concentrated on a stabilized foreign ex- 
change. When the Federal Reserve Act was passed, 
it was uppermost in the people’s minds, that there 
should be a stabilized rate of interest, at which 
money could be borrowed on prime securities; that 
is, an elastic currency which would rise and fall 
with the demands of business; but the war brought 
home to the public consciousness, what had for many 
years been familiar to economists, that the prime 
requisite of sound business was that we should have 
monetary units of stabilized purchasing power.” As 
we understand, some such way of fixing the general 
price level by using the Federal Reserve’s power over 
the interest rate to the banks is contemplated in the 
Strong bill now before Congress. . As to the state- 
ments of Mr. Lombard, as quoted, there is such a 
medley of confusion as to make reply difficult. 

In the first place the “Gold Standard” still holds 
and the countries are returning to its facilities as 
fast as possible. In the second place the fixed 
minimum reserve ratio is one thing for deposits and 
a separate thing for currencies or representatives 
of gold money. In the third place a “stabilized for- 
eign exchange” must be sought under any unit of 
value and has nothing to do with proposed stabiliza- 
tion of price. Nor is the statement as to the Fed- 
eral Reserve Act a fair one, for what was in the 
“neople’s minds” was an emergency currency, flex- 
ible and sufficient to avoid panics and possibly min- 
imize depressions, and not to fix the rate of interest 
—nor are the people now clamoring for a “monetary 
unit of stabilized purchasing power,” since they are 
enjoying, admittedly, a reasonable prosperity under 
the use of the standard gold dollar of a certain 
weight and fineness. This whole scheme of a “stabil- 
ized purchasing power,” on the contrary, is a fan- 
tastic theory. We cannot in our own analysis pin 
it down to any stable foundation. The gold stand- 
ard dollar and pound, because they are mediums of 
exchange, measures and common denominators of 
value (the yard-sticks of commerce, giving effect to 
currencies, checks, drafts and instruments of credit) 
are now sufficient for all purposes if trade were nor- 
mal, and credit normal, and not still disorganized by 
war! 

Suppose instead of the present gold standard 
dollar and pound (to us a quite impossible supposi- 
tion) we had an artificially (legislatively) fixed 
“monetary unit of stabilized purchasing power” and 
a fixed price level as a supposed consequence—and 
then suppose instead of eight hundred millions of 
bushels of wheat our American crop should fall to 
four hundreds of millions of bushels, would this 
“unit of stabilized purchasing power” hold the price 
of wheat to the same level as before? Suppose a 
workinan, who formerly could and would lay 2,000 
bricks in a day, and under this magic new unit of 
value based, as it must be, on the old conditions, con- 
cludes to lay 500 a day at an increased wage, would 
the cost-price of building remain the same? Credit, 
being an issue or product of commerce and subject 
to the fluctuations of trade, would a fixed rate of 
interest, though it would have some bearing on the 
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volume of credit and trade, serve to control the vol- 
ume of trade which would still be controlled by 
production and consumption? The gold dollar or 
pound (gold standard money) being the denomina- 
tor of value for an immense volume of currency and 
credit based thereon and named therein, a currency 
and credit responsible to trade based on supply and 
demand, now unable to fix price, though the most 
stable unit known to the world, would a “stabilized 
unit of stabilized purchasing power” obtained 
through the hocus-pocus of index numbers be able to 
stabilize this inherently unstable price? 

Who or what can determine this sought-for “pur- 
chasing power” of a gold dollar. If wheat isa dollar 
a bushel a single dollar if used often enough may 
buy a thousand bushels of wheat. As a matter of 
fact the gold dollar does not circulate, but by world- 
wide commercial acceptance, as of a certain weight 
and fineness, becomes a “standard” of value, and in 
this standard, by virtue of a banking system, com- 
merce writes its own money in bank notes (national 
and Federal Reserve), checks, drafts and bills of ex- 
change in amounts to suit every occasion. But in 
times of panic deposits are diminished, currencies 
are put under greater stress, and it was the original 
intent of the Federal Reserve System to furnish an 
emergency currency based on the discount by banks 
of commercial paper, a currency that automatically 
retired when the stress of this form of money was 
removed by the return of more normal trade con- 
ditions. War amendments changed this and an ex- 
cessive volume of Federal Reserve notes based on an 
abnormal gold supply remained, and now remains, 
in circulation, causing unusual speculative activity, 
which, by this means of unnaturally inflated credit, 
affects price but still does not control it. It is not 
the intent of this System to control price, it cannot 
do so in the nature of things, and therefore, as com- 
merce makes at least 90% of its own money in 
checks, drafts and bills of exchange, normally, an 
excess of Reserve notes, remaining in circulation, is 
redundant, and contrary to the actual stabilization 
of prices through trade, where commercial paper by 
rediscount may come to the relief of currency and of 
checks and drafts. 

To talk of stabilizing the purchasing power of a 
monetary unit, when there is no way of determining 
price save by the vast, all-inclusive, and ever-chang- 
ing, supply and demand, is to talk of something no 
one can define. What is a general price level but an 
average of all price levels? Does this change re- 
gardless of methods of computation? And can the 
“purchasing power,” so-called, remain stable by be- 
ing based on or related to this constant changing 
average of general level? It is a contradiction in 
itself. The gold standard dollar serves as the most 
stable measure of value, medium of exchange and 
common denominator of representative money such 
as currencies and checks and drafts for two reasons, 
because of its definite weight and fineness in actual 
gold, and because this gold is accepted as the ulti- 


mate money of redemption by the commerce of the | 


world. And therefore being thus stable it can be 


used as a denominator. What would be stable about 
a “purchasing power” based on price averages? 
What kind of a stable general price level could be 
named in an artificially valued dollar that had no 
redeeming quality, no fixed content in gold, no basic 
denominating power over other quasi-money? No, 
the monetary experience of centuries is not to be 

















thrown away for a confusing and confused theory. 
And the bill now proposed to empower the Federal 
teserve Board to stabilize prices is the old woman 
with the broom sweeping back the sea. 








The Present Outlook of Education for Business 
Men. 


For some years before the opening of the Tuck 
School at Dartmouth College in 1900 we had called 
attention to the lack of education provided for sons 
of business men expecting to follow their fathers. 
Over against the prevailing conception that the best, 
and practically the only, way was to begin young 
and go in at the bottom, with the prevailing opinion 
that “college spoiled them,” we have called frequent 
attention to the superior education of French, and 
especially German, young business men, the product 
of their special schools. We had in many cities 
“business colleges” which taught penmanship, book- 
keeping and in time stenography and typewriting, 
with here and there a school going a little further; 
but with no recognition of the need on the part of 
the higher institutions and no break in the opinion 
of “the Street.” 

The pressure of a growing necessity, however, 
made itself felt. The Tuck School was the creation 
of an American banker settled in Paris. Downtown 
evening lectures for clerks were arranged by the 
University of New York to be delivered by prominent 
business men. The National City Bank opened after 
hours in its own building a school for its clerks. 
Men at the head of great business, like the railways, 
for example, began to notice that men who had the 
general scientific education of the universities and 
colleges were in the long run more valuable than 
those who came from merely technical schools. 

In the United States the association of profes- 
sional schools with universities is, as Professor Pow- 
ell of Columbia has pointed out, comparatively re 
cent. Engineering won recognition after the Civil 
War, and medical departments were only nominally 
existent before 1890. Pharmacy, education and den- 
tistry followed still later, with journalism, archi- 
tecture and social service coming more recently. 
Howard University developing her School of Business 
Administration set the pace for many, and has not 
only raised her terms of admission to men of college 
vraduate standing, but to-day restricts entrance to 
those who have A or B rank. The demand has so in- 
creased of late that within a very few years not only 
are innumerable colleges offering specific courses in 
business, but the universities have fallen into line, 
some with complete graduate departments, some 
with two-year and some with four-year undergrad- 
uate courses. 

The latest stage in the process of recognition was 
reached a few weeks ago when the American Bank- 
ers Association in its annual meeting voted to raise 
$500,000 to endow a department of business adminis- 
tration in a university, leaving it to a committee to 
‘arry into effect. An academic question had already 
been raised as to what should constitute a business 
education. and to where and by what class of insti- 
tution it should properly be taught. Now that busi- 
ness men are moving to pay for it they will naturally 
want to know what they can get for their money. 

Economics has for some time been an established 
course in both colleges and universities and has of 
late become popular even as a “major.” It has many 
relations and variants as Home Economies, Social 
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Economics, Engineering Economics, Legal Econom- 
ics, and the like. Business Economics is described 
by Professor McCrea of Columbia as “judged by 
current usage, the chameleon specimen in our zoo- 
logical garden.” It appears, he says, in the foilow- 
ing guises: “As an attenuated summarizer of the 
business curriculum; as a mass of descriptive eco- 
nomic data divorced from theoretical interpretation ; 
as a consideration of the policies of private business 
enterprises affecting adjustments to fluctuating 
business conditions; as a series of considerations 
bearing on the relations of private enterprise to pub- 
lic control; or as a variety of intermixtures of these 
varying modes.” This is a situation sufficiently 
baffling for the outsider, and it is no wonder that 
there is some difficulty in deciding whether the 
course in Economies offered in the academic depart- 
ments of the colleges and universities is competent 
to supply all that is reasonably to be expected of the 
A. B. graduate in anticipation of his going into busi- 
ness. 

With the professions, i. e. with Law and Medicine 
and the Arts, there is, of course, no question. They 
require graduate study. The business schools pre- 
sent their courses as substantially all that is need- 
ful. Something more does not hurt, provided it is 
not a waste of time; and time, unfortunately, is of 
the essence of the matter. The schools are certainly 
consuming much more time than they used to do, 
and are teaching many more subjects. To “get down 
to business,” even in a general sense, there is need 
of revision and adjustment. 

The Tuck School recognized this at the start. Its 
philanthropic founder had certain definite aims. 
He wished “business to be taught as worthy of a 
man’s whole-hearted devotion, and the exercise of all 
his powers; also, that he should bind himself to the 
strictest path of honor and of honesty; that he have 
perfect confidence in the wisdom of doing right as 
the surest means of achieving success, and that he 
should always have in mind that interest in others 
leads to the truest happiness for all.” The school 
had the advantage of being organized as a depart- 
ment of Dartmouth College and linked itself at the 
start with the senior year of the academic depart- 
ment. At the close of the year it takes its students 
with their A. B. degree for the specia! teaching that 
leads to its own special degree of Master of Commer- 
cial Science. 

The Economic courses in the universities and col- 
leges are intended as wholly cultural studies, except 
for some students who expect to enter the profes- 
sions or to teach. On the other hand, the business 
colleges and departments have the single purpose of 
preparing young people for business. This they do in 
varying degree and with distinctive methods. The 
question as to how far the academic college course 
in Economics may supersede their own is the open 
one. Professor L. C. Marshall of the University of 
Chicago, a leading authority, has prepared an ideal 
outline of what should be the course adopted by the 
Business Administration Department of the univer- 
sities so that full advantage should be taken of the 
connection without duplication. But it is only a 
suggested though important project, published in 
the June number of the “Journal of Political Econ- 
omy.” Inasmuch as there are between 200 and 250 
junior colleges in the United States and almost as 
many small four-year colleges from which many stu- 
dents go at the end of Freshman and Sophomore 





years to the larger institutions, it will evidently be 
some time before a permanent and general curricu- 
lum will be adopted. It may, however, be accepted 
as instructive; it will be a guide. Professor Mar- 
shall says: “It is directed toward giving students a 
background of business statesmanship and a per- 
spective of social values that will enable the gradu- 
ates to shorten the period of apprenticeship and 
make executives out of themselves within a reason- 
able period after graduation.” 

The difficulty to-day seems to be to decide between 
an acquisitive curriculum, to secure pecuniary gain, 
and a social curriculum to produce general well- 
being; or to devise a plan equitably to combine them. 
In the discussion Professor C, A. Phillips of the 
School of Commerce of the University of Lowa says: 
“An augmented livelihood should be viewed as an 
open door to an enlarged and ennobling life.” Pro- 
fessor A. B. Wolfe of Ohio State University says: 
“T have been a bit suspicious of the cultural results 
likely to flow from the current type of business train- 
ing; but I now look for a fruitful co-operation be- 
tween the academic and the business econonists.” 
Professor J. C. Bonbright of Columbia University 
says that “the real difference betweea the two sci- 
ences of Economics and that of Business is that the 
former has a wider angle of vision. The one studies 
the general situation while the other studies the 
needs of a particular business,” and he asks: “Flow, 
for example, shall a graduating student in a social 
school of business make up his mind whether to be- 
come a stock broker or to sell fruit? Obviously he 
cannot decid ‘ntelligently without a fairly thor- 
ough kauowledge not merely of economics, but of 
other socia! sciences.” And Professor E. If. may of 
the University of Michigan sums ur the situation 
by saying: “The point of view of an economic cur- 
riculum is essentially social, with particular re‘er- 
ence to public policy. The point of view of the busi- 
ness curriculum is essentially private with specivic 
reference to enlightened profit taking. There is a 
difference, and it should be kept clearly in mind.” 

In a day when successful business men are con- 
stantly interesting themselves in public affairs, and 
are not infrequently called to act without adequate 
knowledge, it is apparent that the general plan of 
educating young men, and especially their own sons, 
for satisfactory careers both as business men and as 
citizens, may well deserve their thoughtful attention 
and their aid. 





Deliveries of Refined Copper Excced Production 
—Stocks on June 1 the Smallest This Year. 


Copper statistics afford concrete eviderce of extensive 
movements at all the sources of production. May output of 
refined copper in the United States aggregated 227,796,000 
pounds, according to the American Bureau of Metal Statis- 
ties. This compares with 232,604,000 pounds in April and 
is a decrease of 4,808,000 pounds. Domestic deliveries last 
month were 146,394,000 pounds, with exports of 87,952,000 
pounds, making total shipments in May of 234,346,000 
pounds, compared with 237,728,000 pounds during April. 

Surplus stocks of refined copper on May 31 amounted to 
138,738,000 pounds. These figures compare with 145,285,- 
000 pounds on April 30, and show a decrease of 6,550,000 
pounds. Stocks of blister copper in North and South Amer- 
ica, however, including material in process, increased from 
531,006,000 pounds at the end of April to 551,808,000 pounds 
at the end of May. The increase of blister copper was 20,- 
802,000 pounds. 

Production and shipments of refined copper during the 
first five months of 1926 were as follows, in pounds: 
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Total 


Domestic 


1926 Production Erports. Shipments Deliveries 
January._.. 227,948,000 75,082,000 135,658,000 210,740,000 
February _ 221.076.000 70,928,000 140,812,000 211,740,000 
March... ‘ 243.596 .000 88,746,000 177,146,000 265 ,892 000 
(pepe 232 £04 000 87 6468 000 150 060 000 237 .728 000 
May.. 227.7% 000 87.052 000 146.394 000 234 346 000 

Total... -- _.1.153.020.000 410,376,000 750,070,000 1,160,446,000 


Surplus stocks of 
of each period were 


refined copper in this country at the end 
as follows, in pounds: 


1926 Quantity 1925 OQuanttly 
January 163,372 .000)| First quarter 244 696 000 
February 172.708 000)|\ Second quarter 182 652 000 
March. 150.412 000! Third quarter _..138,014.000 
April 145.288 000! Fourth quarter .. 146,164,000 
May a = 138.728.000 


Combined shipments of refined copper for domestic¢ account 
and export for the first five months of this year were at the 
monthly average of 232,089,200 pounds, compared with a 
month y average for the whole year of 1925 of 235,954,000 
pounds. Domestic shipments for the five month period ended 
May 31 1926, were at the monthly average of 150,015,000 
pounds, against an average monthly rate last year of 138,528, 
500 pounds. Exports of refined copper this year were at 
the average of 82,075,200 pounds per month, compared with 
97,425,500 pounds as the average monthly shipments during 
1925. The increase in domestic shipments is indicative of 
the broadening out of home consumption. The tapering off 
in foreign shipments was more marked early in the year. 
There has been a pronounced increase in the tonnage going 
to European countries during the last three months. 

Plans for European sales of copper on behalf of the new 
Copper Export Trading Co., appear to be making headway. 
Recent reports were to the effect that British and German 
copper interests had decided to participate in the lately 
organized company. Representatives of producers in this 
country have been in London, Berlin and Paris to arrange a 


THE CHRONICLE 


[Vor. 122. 





satisfactory program for the sale and distribution of copper 
in European territory. With foreign co-operation secured 
copper producers generally are hopeful that there will be a 
more stable market for copper both at home and abroad. It is 
understood that the enterprise will include the great Katanga 
mines in the upper Congo, and Australian and European 
producers as well as the South American sources of produc- 
tion. This huge combination will have the control of most 
all the copper product of the world. It is probably the largest 
joint control of copper in the history of the industry. The 
result of the big experiment is awaited with peculiar interest. 

The total capacity of the electrolytic refineries in the United 
States and Canada at present amounts to about 2,825,000,000 
pounds per annum. Output for the current year thus far is 
at a rate close to this annual potential capacity. Europe is 
believed to be 10 years behind hand in the use of copper, and 
we are only entering upon the age of electricity. And 
electricity can not get along without copper. Aluminum can 
be used for transmitting lines but not for electrical machinery, 
hence, it is said, the need of copper in electrical expansion is 
evident. But the opinion prevails that there is an enormous 
tonnage of mine reserves which can be prepared for the 
market at short notice. That fact probably explains why 
copper is selling so much below the last 30 year price average. 
Consumers are not worrying about supplies as they profess 
to see an ample output for all requirements. 

There was a stronger tone to the market for copper lately. 
The price advanced to the 14 cent level, but the advancing 
tendency did not get above that figure and an easier tone has 
developed since. There were sales at 14 cents delivered in 

the Connecticut Valley, but the market appears to be waiting 
| for some definite development before resuming activity again 
| on a large scale. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 18 1926. 


Again low temperatures have interfered with trade 
throughout the country. Here in New York the mercury 


has been down as low as 53 degrees, something almost with- 
out a precedent at this season. 
country temperatures have 


And in other parts of the 
also unseasonably low. 
Such weather could not fail to have a distinctly prejudicial 


been 


effect on trade. In the Southwestern cotton region tem- 
peratures on the other hand have been 100 to 110. But in | 
general the weather has been something abnormal. The 


South Atlantic States are still in the throes of a drought. 
Parts of the Carolinas have had no rain for two months. 
That certainly does not tend to help business. However, 
rains in many parts of the country, including the West and 
Northwest, have been of benefit to the crops. But aside 
from that the effect of spring and almost winter tempera- 
tures in a summer month, has been not only to slow down 


sales at wholesale and retail, but to make collections 
slower. The clothing trades have suffered noticeably. 


Cotton goods have declined with trade small. There is a 
tendency to increase the curtailment of operations in some 
of the Carolina cotton mills, and in one case a Fall River 
mill closed down for an indefinite period. Wool has been 
for the most part quiet, but it is said that Boston has just 


: . . , 
made considerable sales of new clip territory wools without 


being able, howevei, to advance prices. Cotton has ad- 
vanced slightly because of drought in the Atlantic States. 
the firmness of July delivery and a strong technical posi- 
tion. The July delivery has been carried up to 143 points 
over October, which is something unheard of in recent 
years. Texas advices have been in the main favorable and 
that is also the case with most of the Cotton Belt. In the 
last three weeks the percentage of condition has gained, it 
is stated, anywhere from 3 to 12% aside from a drop in the 
Carolinas of 7 to 10%. Favorable June crop conditions in 
the Cotton Belt are apt to be more or less deceptive and 


people are going slow in banking on them this year. Cotton 
consumption has been reduced more or less by the British 


coal strike, and this, by the way, has also interfered with 
the British trade in iron and steel, not to mention other 
commodities. On this side of the water pig iron has de- 
clined, but at the lower prices it is said there have been 
sales of considerable size. Steel sheets are also reported to 
have sold rather freely at some reduction in quotations. 


The grain markets have been irregular, but on the whole 
| lower for Indian corn, partly because of beneficial rains in 
| the Corn Belt and partly because after Secretary of the 
| Treasury Mellon’s broadside at the expense of the Haugen 
bill and its manifest defects, there seems to be a reasonable 
certainty that it will be defeated. It is a scheme purely 
for the benefit of the corn farmer, but which would not 
operate to his benefit. It would only encourage him to in- 
_ crease his production. That would cause lower prices. He 
would travel in a circle and get nowhere. The bill is so 
cumbersome that it would be impossible to devise effective 
machinery to carry it out. And if the corn farmer may 
make a raid on the United States Treasury, why may not 
producers of other commodities? The principle is pernicious 
from every point of view. Secretary Mellon has done the 
country a service in exposing this fact in the clearest light. 
| And now it appears that corn prices are nearing the export 
parity. Wheat prices have advanced somewhat because the 
spring wheat crop is not getting the best start imaginable 
| and, what is more, the outlook for European wheat crops 
| is anything but favorable. A significant fact is the an- 
nouncement that the French Government has suspended the 
import duty on foodstuffs, Quite a good export business 
has been done in wheat in this country this week and it is 
| significant that of the total export transactions to-day of 
1,500,000 bushels 50% was United States new winter wheat 
and durum, and not entirely Canadian wheat, as has been 
the case for a considerable period. Whether we shall have 
any very large surplus of wheat to spare for export during 
the season soon to open is another matter. It was noticed 
to-day that rye advanced some 3 cents a bushel, with de- 
mand from Germany, where for some reason best known 
to German officials, there is to be, it seems, an increased 
duty levied. Coffee has advanced, partly owing to buying 
by European and Brazilian interests and partly because of 
rising prices in Brazil itself. Sugar has also risen with a 
steady demand. Refined sugar interest has been hampered 
by cold weather, but in the ordinary course of things it 
cannot be long before there is the usual seasonal increase 
|in consumption. Taking the industries as a whole, they 
might be in better shape. Steel mills are operating at about 
the same rate as recently and some reports say that the 
orders, even aside from steel sheets, are increasing. But 
it appears that the buying is mostly for early delivery. 
There is little buying ahead. 
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Not only is there curtailment of operations in the textile 
trades, but the shoe industry is less active, and so are the 
automobile and furniture industries. The minor metals 
have shown an upward tendency and sales of zinc and lead 
have been large. In retail trade Chicago will benefit from 
the big church convention there, unless the weather is un- 
usually bad. Yesterday it was 58 to 80 degrees there, and 
clear. 


The flour trade here has been quiet, but in Kansas | 


City it is stated the mills are now operating at about 75%. | 


under the stimulus of arrivals of new wheat there. The 
marketing of spring wheat, by the way, has begun in Texas. 
Hog products have been in active demand at rising prices. 
The trading in soft wood lumber has been on a larger scale. 
Taking commodities in general, advances 


in 
been more numerous than declines. 


prices have 

One of the conspicuous features of the week has been the 
renewal of activity and strength in the stock market, after 
a lull in the trading for some weeks. And another signifi- 
cant fact was that the price of United States Steel common 
stock on the 17th inst. rose to the unprecedented quotation 
of 139%. That attracted wide attention. A reaction in the 
stock market to-day was regarded among merchants as no 
more than natural. Money was higher at 4%. Bonds were 
very firm, with a steady demand, and the drift of prices 
was upward with a new peak for 3%% Treasury notes, and 
a good demand also for foreign bonds. London was very 
firm to-day and the feeling there is hopeful that before long 
the Bank of England will reduce its rate of discount, some- 
thing which is already stimulating the demand there for 
the better class of investments. Unfortunately, the British 
coal strike has not yet been settled. And the Lancashire 
cotton mills in some cases are working only in alternate 
weeks. The effect on the British iron industry is such that 
Great Britain is no longer shipping iron to this country. 
The fall of the Briand Ministry in France was not wholly 
unexpected, and it is regrettable to notice that M. Herriot, 
who will endeavor to form a Ministry, is committed to the 
repudiation of the debt pact with the United States. The 
sooner France faces the necessity of heavier taxation, some 
definite arrangement for paying its debts, and finally bal- 
ancing its budget, the better will be its standing in the 
family of nations. As the case stands, French frances have 
during the week reached another new low point, while 
Spanish exchange has been at the highest quotation seen 


for six years past. As for general trade in this country, the 


old agreement which provided for a wage of $130 an hour. 
The Associated Builders granted the increase because wages 
in the building industry have been increased since brick- 
layers made their agreement. The scale will be in effect 
until May 31 1929. Automobile tire manufacturers are esti- 
mated to hold stocks of approximately 20,000,000 tires, val- 
ued at $400,000,000. 

On June 15 the thermometer was up to 84 degrees here, 
the highest thus far. On the 16th inst. came a sudden drop 
of 30 degrees to 54 at 5 a. m., the coldest June 16 on record 
except for 51 in 1884. It averaged 60, or 9 degrees below 
the average for 46 years. The highest on the 16th was 65 
degrees. It was so cold that there was a postponement of 


| the major league baseball games at both the Polo Grounds 


| Kansas City, 





inference is unavoidable that it waits on seasonable weather. | 


With that to favor it, there is no reason to doubt that 


a 
Satisfactory business may be expected. 


United States for- 
eign trade during May, although smaller in volume than in 
any previous full month of 1926, was the first month’s trade 
of the year to result in a merchandise balance in favor of 
this country. 

At Fall River, Mass., the Chace mills have closed down 
for an indefinite period. New Bedford, Mass., says mills 
in that district have been curtailing production during the 
last few weeks and present output is estimated at less than 
75% of normal. New Bedford mill shares have shown ¢ 
tendency to steady, despite the increase in curtailment. 
Boston the mills of the Carter Co., manufacturers of knit 
underwear, will be closed down from June 26 to July 12 
for the annual employees’ vacation. 
Coventry mill will close June 26 for four weeks. This is 
the first time in 21 years this plant has been closed for so 
long a period. Manchester, N. H., wired further improve- 
ment in the textile industry, both cotton and wool. At 
Southbridge, Mass., the Hamilton Woolen Co. announces 
that it is necessary to run the mill every week, instead of 
every other week, to meet the delivery requirements called 
for on orders. There is a very noticeable improvement in 
the demand for some worsteds. At Worcester, Mass., the 
M. J. Whittall Associates, carpet mills beginning Monday 
will be operated on a basis of 40 working hours a 
compared with the present schedule of 48 hours. 
1,500 operatives will be affected. Depression in the carpet 
industry is given as the reason. In the Charlotte, N. C., 
district yarn output this week is expected to be the lowest 
since curtailment began, more mills having resorted to 
reduced operating schedules. The outlook for another large 
cotton crop is expected to retard yarn business for some 
time to come. The Southern Power Co. is said to be plan- 
ning to secure an important interest in many mills which 
it now serves in both the Carolinas. 

Wages of Chicago bricklayers will be increased to $162%4 
an hour on July 1, though some time ago they renewed their 


week, 


1) 
In | 


At Anthony, R. L, the | 


and Ebbetts Field, something unheard of on June 16. 
was 50 to 72 


It 
at Chicago, 56 to 70 at Cleveland, 64 to 90 at 
54 to 64 at Minneapolis and St. Paul, 48 to 58 
at Kansas City. It was 100 to 110 in Texas and 100 to 107 
in Oklahoma, with temperatures of 90 to 99 in other parts 
of the South. On the 17th the temperature here was down 
to 53, the coldest for that date since 1914, when it was 52. 


To-day was not quite so cold and at 4 p. m. it was 68 degrees. 





Increase in Wholesale Prices in May. 

A slight increase in the general level of wholesale prices 
from April to May is shown by information gathered in repre- 
sentative markets by the Bureau of Labor Statistics of the 
U.S. Department of Labor. The Bureau’s weighted index 
number, which includes 404 commodities or price series, 
registered 151.7 for May compared with 151.1 for April, an 
increase of nearly one-half of one per cent. Compared with 
May 1925, with an index number of 155.2, there was a de- 
crease of 24%. The Bureau reports further as follows under 
date of June 17: 

Farm products averaged slightly lower than in April, due to decreases In 
grains, sheep, cotton, potatoes and wool. Clothing materials, metals, 
building materials and housefurnishing goods also were somewhat cheaper, 
In other groups prices were higher than in the preceding month, ranging 
from one-third of 1% in the case of foods and chemicals and drugs to 2% % 
in the case of fuels. 

Of the 404 commodities or price series for which comparable information 
for April and May was collected, increases were shown in 84 instances and 
decreases in 152instances. In 168 instances no change in price was reported. 
The large increase reported for fuels was responsible for the net increase in 
the general price level. 


INDEX NUMPERS OF WHOLESALE PRICES BY GROUPS AND 8SUB- 
GROUPS OF COMMDOITIES. (1913==100,0) 
Groups and 1925 192° and 1925, 1926 - 
i Vay. April Way, horou Vay. Apri Vay 
Farm product 151.9 144.9 144.2} Building materials 173.6 173.2 171.46 
Grail 179.7 154.1 150 Lumber... 183.7 186.3 184.4 
Livestock & poultry 131.9 133.1 138.2 Brick... 108.1 204.9 204.9 
Other farm products 156.3 150.4 145.3 Structural steel 132.4 129.1 129.1 
Foods 153.2 153.2 153.8 Other bide. mat'ls.__164.9 161.1 159.3 
Meats 150.6 152.8 156.3) Chemicals and drugs..133.1 130.3 130 7 
But'r, cheese & milk 143.6 145.0 1426 Chemicale... 125.1 116.6 117.5 
Other foods 158.5 157.1 157.2] Fertilizer materials_105.1 113.4 111.9 
Clothing materials 188.4 176.8 176.1| Drugs & pharmac'ls.179.5 181.5 182.4 
Boots and shoes 1286.5 186.0 186.0! Housefurnishing g'ds__170.5 163.4 162.2 
Cotton goods 180.4 164.3 161.5] Furniture 150.2 142.8 141.5 
Wool. & worsted g'ds214.4 196.1 194.8] Furnishings 236.8 230.5 230.0 
Silk, &e 165.4 149.4 154.2| Miscellaneous. 131.3 126.5 124.7 
Fuels 168.2 174.0 178 iy Cattle feed 1414 124.0 1144 
Anthracite coal 212.6 224.9 223.7 Leather... 142.7 1396 137.1 
Bituminous coal___.193.2 195.6 196.1/ Paper and pulp 185.2 175.3 175.3 
Other fuels. - 143.0 1496 159.1 Other miscellaneous_110.4 108.5 107.6 
Metals & metal prod__127.2 126.5 125.2] All commodities 155.2 151.1 151.7 
Iron and steel 137.6 135.5 134.2 
Nonferrous metals..104.0 106.7 1065.3 





Decrease for’ Month Shown in Retail Food Prices— 
Increase Over Figures of Year Ago. 

The retail food index issued by the Bureau of Labor 

Statisties of the United States Department of Labor_shows 

for May 15 1926 a decrease of about three-fourths of 1% 


| since April 15 1926; an increase of over 64% % since May 1925; 


and an increase of 66 2-3% since May 15 1913. The index 
number (1913—100.0) was 151.6 in May 1925, 162.4 in 
April 1926, and 161.1 in May 1926. The Bureau’s advices 


_of yesterday (June 18) also state: 


| substitute, coffee, and bananas, less than five-tenths of 1%. 


About | 








During the month from Ayiil 15 1926 to May 15 1926, 13 articles on 
which monthly prices were secured decreased as follows: Cabbage, 16%: 
potatoes, 10%; butter, 2%; plate beef, oleomargarine, cheese, navy beans, 
baked beans, canned peas, and canned tomatoes, 1%, and vegetable lard 
Seventeen 
articles increased: Onions, pork chops and leg of lamb, 5%; ham, 
3%: round steak, bacon and granulated sugar, 2%; sirloin steak, rib roast, 
chuck roast, hens, strictly fresh eggs, raisins and oranges, 1%; and canned 
red salmon, macaroni and tea, less than five-tenths of 1%. The following 
12 articles showed no change in the month: Fresh milk, evaporated milk, 
lard, bread, flour, cornmeal, rolled oats, corn flakes, wheat cereal, rice, 
canned corn, and prunes. 


99 07 - 
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Changes in Retail Prices of Food by Cities. 

During the month from April 15 1926 to May 15 1926, the average 
cost of food decreased in 39 cities as follows: Boston, Manchester, Port- 
land, Me., and Providence, 3%; Charleston, So. Caro., New Haven, and 
Omaha, 2%: Bridgeport, Buffalo, Butte, Chicago, Denver, Detroit, Fall 
River, Houston, Indianapolis, Jacksonville, Kansas City, Milwaukee, 
Minneapolis, Mobile, New Orleans, Peoria, Pittsburgh, Portland, Ore., 
Richmond, Rochester, Salt Lake City, and Springfield, Ill., 1%, and 
Altanta, Cleveland, Los Angeles, Memphis, Norfolk, St. Louis, St. Paul, 
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Scranton, Seattle, and Washington, D. C., less than fivetenths of 1%. 
In the following 11 cities the average cost of food increased: Louisville, 
2%; Baltimore, Birimngham, Cincinnati, Dallas, Little Rock, Newark 
and Savannah, 1%, and New York, Philadelphia, and San Fiancisco, 
less than five-tenths of 1%. In Columbus there was no change in the 





month. 

For the year period May 1925 to May 1926, 50 of the 51 cities showed 
increases Buffalo, Fall River, Indianapolis, Jacksonville, and New 
Haven, 10%: Atlanta, Bridgeport, Cleveland, Columbus, Milwaukee, 
New York. Norfolk, St. Paul, and Savannah, 9%; Boston, Chicago, Cin- 
cinnati, Minneapolis, Newark, Philadelphia, Richmond, Rochester, St. 
Louls, and Scranton, 8%; Charleston, So. Caro., Detroit, Kansas City, 
Little Rock, Louisville, Manchester, Mobile, Portland, Me., Providence, 
Springfield, IJ., and Washington, 7° Birmingham, Denver, Memphis, 


Omaha, and Peoria, 6‘ jJaltimore, New Orleans, and Pittsburgh, 5%; 
sgutte, 3 Dallas and San Francisco, 2%: and Houston, Los Angeles, 


Portland, Ore 
of 3%. 
As compared with the average cost in the year 1913, food in May 1926 


, and Seattle, 1%. 


In Salt Lake City there was a decrease 


was 72% higher in Chicago and Richmond, 70% in Birmingham, Detroit, 
and Washington: 69% in Baltimore: 67% in Buffalo, New York, and 
Scranton: 66°% in Atlanta, Charleston, So. Caro., and St. Louis; 65% 
in Philadelphia; 64% in Cincinnati, Cleveland, and Milwaukee; 61% 


in Minneapolis and Pittsburgh: 60% 
Providence, in Jacksonville, 
Fall River and Indianapolis; 57 


in Boston, New Haven, Omaha, and 
Kansas City, and Louisville; 58% in 
in Newark and New Orleans; 56% 
in Dallas: 55% in Manchester, 54% in Little Rock, Memphis, and San 
Francisco; 49% in Seattle; 46% in Denver and Los Angeles; 40% in Port- 
land, Ore., and 34% in Salt Lake City. Prices were not obtained from 
Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Port- 
land, Me., Rochester, St. Paul, Savannah, and Springfield, I., in 1913, 
hence no comparison for the 13-year period can be given for those cities. 
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May Construction Volume in Slight Decline, According 
to F. W. Dodge Corporation. 

The volume of construction contracts declined again 

May, according to F. W. Dodge Corporation. 


in 
Building and 
engineering projects contracted for during the month in the 
37 States east of the Rocky Mountains (which include about 
91% of the total construction of the country) 
amounted to $549,814.800. The decrease from April was 
nearly 4%, but there was an increase of 8% over May 1925. 
A moderate decrease from April in May is the normal sea- 
sonal trend in building contracts. Included in last month’s 
record were: $244,587,500, or 44% of all construction, for 
residential buildings; $100,961,200, or 18%, for public works 
and utilit‘es; $70,891,,600, or 13%, for commercial build- 
ings ;$45,977,100, or 8%, for industrial buildings, and $39,- 
709,700, or 7%, for educational buildings. 

Total building and engineering contracts awarded during 
the first five months of this year have amounted to $2,565.- 
366,100, th's being an increase of 17% over the correspond- 
ing period of last year. At the end of April this year’s con- 
struction volume was 20% ahead of last year’s; at the end 
of March it was 30% ahead. The spread over last year’s 
volume is gradually decreasing. Contemplated new work 
reported for the Eastern States last month amounted to 
$792,769,000, which was a decrease of 1 from the amount 
reported in April and an increase of 9% over the amount 
reported in May of last year. Details are as follows: 


The total of construction contracts let in New York State 
Northern New Jersey during May amounted to $139,864,600. 
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This figure 


showed a decrease of 18% from April 1926. However, there was an in- 
crease of 24% over May 1925. The more important items in the May 
record were: $88,176,100, or 63% of all construction, for residential 
buildings; $17,968,700, or 13%, for commercial buildings; $10,252,200, 
or 7%, for educational buildings; $8,325,400, or 6%, for public works 
and utilities; $6,988,000, or 5%, for industrial buildings, and $3,486,500, 
or 2%, for religious and memorial buildings. 


The first five months’ construction total for New York State and north- 
ern New Jersey was $768,830,000, being an increase of 53% 


over the 
corresponding five months of last year. 


Contemplated construction projects were reported for the district in May 
to the amount of $201,512,700, which was a decrease of 14% from the 
amount reported in April 1926, but was increase of 14% 
amount reported in May of last year. 


an over the 


New England. 
Construction 


started last month in New England reached a total of 
$47,301,100. There were increases of 7% over April 1926 and 2% over 
May of last year. Included in the May record were: $20,092,900, or 42% 
of all construction, for residential 


buildings; $8,257,600, or 17%, for 
public works and utilities; $5 632,000, or 12%, for educational buildings ; 
$5,452,500, or 12%, for commercial buildings; $2,757,000, or 6%, for 
social and recreational buildings, and $2,191,100, or 5%, for industrial 
buildings. 

Construction started in New England during the past five months has 
totaled $171,420,000, being an increase of 1% over the figure for the cor- 
responding period of 1925. 

Contemplated new work reported for the district last month amounted 
to $48,962,000, being a decrease of 25% from the amount reported in 
April 1926, as well as a decrease of 4% from the amount reported in May 
of last year. 

Middle Atlantic States. 


Building and engineering contracts awarded in the Middle Atlantic States 
(eastern Pennsylvania, southern New Jersey, Maryland, Delaware, District 
of Columbia and Virginia) during May amounted to $58,007,500. This 
was a 2% increase over April of this year and an 11% increase over May 
of last year. Analysis of May’s construction record showed the following 
items of note: $27,296,900, or 47% of all construction, for residential 
buildings ; $7,752,200, or 13%, for public works and utilities; $7,078,500, 
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or 12%, for industrial buildings; $4,314,300, or 7%, for commercial build- 
ings ; $3,166,900, or 5%, for religious and memorial buildings; $2,875,800, 
or 5%, for public buildings, and $2,411,200, or 4%, for educational build- 


ings. 





New construction started in the Middle Atlantic States during the first 
five months of this year reached a total of $245,362,700, as compared with 
$231,994,700, for the first five months of 1925, being an increase of 6%. 

Contemplated construction planned for this district, as reported in May, 
amounted to $99,745,100, which was 9% more than the amount reported in 
April 1926, but 13% less than the amount reported in May of last year. 


Pittsburgh District. 
May construction contracts in the Pittsburgh District (western Pennsyl- 


vania, West Virginia, Qhio and Kentucky) amounted to $64,015,400. 
There were increases of 4% over April 1926 and of 5% over May 1925. In- 
cluded in last month’s record were: $22.627,900, or 35% of all construc- 
tion, for public works and utilities; $20,641,800, or 32%, for residential 
buildings; $6,563,000, or 119%, for commercial buildings; $4,185,500, or 
7%, for industria] buildings; $3,532,100, or 6%, for educational build- 
ings, and $2,547,000, or 4%, for social and recreational projects. 

Building and engineering work started in the district during the first 
five months of 1926 amounted to $297,833,700, being a loss of 15% from 


the figure for the corresponding period of last year. 

Contemplated new work reported in May amounted to $71,203,400, which 
was 15% less than the amount reported in April of this year, but 1% more 
than the amount reported in May 1925. 


The Central West. 


Building and engineering contracts were awarded last month to the 
amount of $141,617,100 in the Central West (Illinois, Indiana, lowa, Wis- 
, Michigan, Missouri, Kansas, Oklahoma and Nebraska). The above 
figure exceeded April 1926 by 12%, and May 1925 by 1%. The more 
important items in last month’s record were: $53,720,600, or 38% of all 
construction, for residential buildings; $29,637,400, or 21%, for public 
and utilities; $20,229,700, or 14%, for commercial buildings; $16,- 
534,300, or 12%, for industrial buildings; $9,526,700, or for educa- 
tional buildings, and $3,992,500, or 3%, for hospitals and institutions. 

New construction started in the district during the first five months of 
this year reached a total of $562,586,300, as compared with $565,214,- 
900 for the corresponding five months of 1925, the decrease being less than 
1%. 

Contemplated new work reported for the Central West in May amounted 
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to $207,772,900, being a 23% decrease from the amount reported in April 
1926, but an increase of 30% over the amount reported in May of last 
year. 


Southeastern States. 

The total volume of construction contracts let in the Southeastern States 
(the Carolinas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas 
and Louisiana) during May amounted to $58,941,800. There were de- 
creases of 27% from April and 18% from May of last year. Analysis of 
the building record for May showed the following items of note: $22,279,- 
400, or 38% of all construction, for residential buildings; $12,826,400, or 
22%, for public works and utilities; $7,061,900, or 12%, for commercial 
$6,921,200, or 12%, for industrial buildings; $5,106,000, or 
9%, for educational buildings, and $1,874,400, or 3%, for religious and 
memorial buildings. 

Construction started in the district during the past five months amount- 
ing to $377,091,900, has increased 45% over the corresponding period of 
1925. 

Contemplated work reported for the Southeastern States in May 
amounted to $112,186,109, being a decrease of 9% from the amount re- 
ported in April 1926, as well as a decrease of 13% from the amount re- 
ported in May of jast year. 
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new 


The Northwest. 


The Northwest (Minnesota, the Dakotas and northern Michigan) had 
$10,959,100 in contracts for new buildings and engineering work last 


month, 

occurred, 
important 
buildings ; 


Decreases of 4% from April 1926 and 13% from May of last year 
Included in the building record for May were the following 
items: $4,432,400, or 40% of all construction, for residential 
$2,908,500 for public works and utilities; $1,115,800, 
or 10%, for commercial buildings ; $727,800, or 7%, for educational build- 
ings; $661,100, or 6%, for industrial buildings, and $446,000, or 4%, 
for social and recreational buildings. 

Construction started in the Northwest during the first five months of 
1926 reached a total of $43,731,200, which exceeded the figure for the cor- 
responding period of last year by 13%. 

Contemplated construction projects were reported for the district in May 
to the amount of $12,230,500, being a 32% decrease from the amount re- 
ported last month, but an 11% increase over the amount reported in May 
1925, 
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Texas. 
Building and engineering contracts were awarded during May to the 
amount of $29,108,200 in Texas. The above figure showed a 599% gain over 


April of this year, as well as a 129% gain over May 1925. Included in 
the May construction record were: $8,625,800, or 30% of all construc- 
tion, for public works and utilities; $7,947,400, or 27%, for residential 


o7 ct 


$7,885,700, or 27%, 


buildings ; for commercial buildings; $2,521,700, or 
9%, for educational buildings ; $1,417,400, or 597, for industrial buildings. 

The first five months’ construction total for Texas was $98,510,300, as 
compared with $68 078,900 in the corresponding five months of last year, 
the increase being 45%. 

Contemplated new work reported for Texas in May 1926 amounted to 
$39,156,300. This was an increase of 38% above April of this year, as well 
as 122% above May 1925. 





Industrial Conditions in Pennsylvania,” NewY Jersey 

and Delaware Decline in Wages and Employment. 

Manufacturing industries in Pennsylvania, New Jersey 
and Delaware report a slight decline in employment and 
wage payments from April to May, as shown by the figures 
received by the Philadelphia Federal Reserve Bank from 
1,244 plants in those States. Reporting this under date of 
June 15, the Bank says: 


In Pennsylvania the largest losses are reported by the iron and steel 
forging mills and non-ferrous metal plants, both in the metal manufactures 
group and also by furniture factories, A number of firms in all of these 
industries report a temporary decrease in business and part-time for some 
of their employees. Building construction and building materials continue 
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to increase considerably, and the rubber industry advanced, owing to a re- 
sumption of business by one plant which last month reported a partial 
shutdown. Several textile industries were slightly more active, as indicated 
by larger wage payments. An increase is also reported for novelties and 
jewelry. 

While the whole State of New Jersey shows a slight slackening in manu- 
facturing activity, there are several industries which advanced during the 
past month, among them being the woolen and worsted mills and the 
printing and publishing plants. In the woolen trade several mills report 
part-time and shutdowns, and the increase is largely due to one plant which 
resumed operations after a partial shutdown. 

Delaware industries report a decrease from April to May, 
decline being in foundries and machinery products. 
an increase in both employment and wage payments. 

Of the 22 city areas reporting, Altoona is the only one showing an increase 
in both emplovment and wages. The Paterson-Passaic district, while re- 
porting a slight decline in employment, shows a 7.4% increase in wage 
payments. The largest decrease in employment is in the Scranton area, 
while the largest decrease in wage payments is in the Wilkes-Barre district. 

The compilations follow: 


the largest 
Food industries report 


EMPLOYMENT AND WAGES IN NEW JERSEY. 
(Compiled by Federal Reserve Bank of Philadelphia.) 
Increase or Decrease 








No. of My 1926 over Ap tl 1926 
Planis Employ- Total Average 
Group and Industry— Reporting meni Wages Wages 
eR ee de ekceaaaeel 310 —2.2% —1.5% +0.8% 
Metal manufactures..................... 89 —3.3 —4.9 —1.7 
Automobiles. bodies and parts........-.- 5 —2.3 —10.9 —8.8 
Electrical machinery and apparatus. --_-.-- 21 —5.0 —6.5 —1.6 
Engines, machines and machine tools_... 14 —3.0 —4.1 —1.1 
Foundries and machine shops._.....-.-- 13 —3.2 —3.5 —0.3 
Steel works and rolling mills_........... 5 —0.2 +2.9 +3.2 
Structural tron works. _..............-. 3 +0.6 —1.8 —2.5 
Miscellaneous iron and steel products... 16 —2.1 —5.5 —3.5 
RCTS AL AEE Ms 4 —2.1 —8.1 —6.2 
Non-ferrous metals. _+* ~~~ - - ema) —4.5 +1.5 +6.3 
Heating appliances and apparatus. ale aki 3 —).2 +2.1 +2.3 
EE IE cnckivccduwcetesenseessse 70 —2.3 +2.3 +4.7 
Carpets nd (UGS. ....cccccccccccccecas 3 +1.4 —).7 —2.1 
GEE s cncneassosscaucecensencsesce 7 —1.2 +0.1 +1.4 
Hats, felt and other...........-------- 4 + .03 +8.0 +7.7 
OS EEE 12 —2.1 —3.0 —0.9 
Bilk goods. ___- a —§.9 —8.0 —1.1 
Woolens and worsteds.._._..-.-------- 9 +12.8 +18.4 +5.0 
Dyeing and finishing textiles__........-.-. ll —4.6 +8.1 +13.3 
Miscellaneous textile products........-.-. 6 —8.7 —9.2 —0.5 
aa 10 —2.2 —5.7 —3.7 
SS eS eee 7 —4.3 —5.9 —1.6 
a 3 +5.4 —5.6 —10.4 
OT 23 +0.2 +0.5 +0.4 
Brick, tile and terra cotta products. - ---- 9 +2.3 +2.0 —0.2 
DU Gti sv ssksuccubsessuhbahbasbanss 3 +3.2 +2.2 —-1.0 
PN bc ckdcncncssaucecaseesessesece 11 —1.4 —0.2 +1.2 
Chemicals and allied | ee eee 41 —1.9 +2.3 +4.3 
Chemicals and drugs..............-..-- 23 —2.8 —1.8 +1.1 
EEE EE ree 9 —2.3 —5.9 —3.7 
Paints and varnisbes_..._............. 6 —1.5 —1.7 —f).2 
Petroleum refining . ....<<ccccccccccece 3 —1.3 +6.3 +7.6 
Miscellaneous Industries. _.......-------- 77 —1.4 —2.0 —0.6 
Lumber and planing mill products- --.---- 3 —1.3 +0.5 +1.9 
RR ES ene 6 —0.4 —0.0 +0.4 
Musical instruments. ..........-.------- 5 —2.2 —3.7 —1.6 
fT 13 +2.6 —7.7 —10.0 
OE GN. 5 oc asaccsucasescanctce 5 —2.1 —5.3 —3.2 
Paper and pulp produvts.-..--..-----.-- 8 +0.1 —0.8 —0.8 
Printing and publisning.........------- 7 +12.3 +15.0 +2.4 
Rubber tires and goods. ....-...-------- 12 —6.4 —1.5 +5.3 
Novelties and jewelry ......-...-------- 8 +4.4 +5.7 +1.2 
en ee IEE. dn ctnecetsccoccsson 10 —5.0 —3.3 +1.8 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


(Compiled by the Federal Reserve Bank of Philadelphia and the Department 
of Labor and Industry, Commonwealth of Pennsylvania.) 


Increase or Decrease——— 





No. of May 1926 Over April 1926. 

Planis Employ- Total Average 
Group and Industry— Reporting. ment. Wages. Woges 

Be PIE (GD oo cwcsecocacusocoenssess 902 —1.2% —1.4% —0).3% 
Deetal manutactwres.. <<< cccccccecccccsecee —1.6 —3.4 —1.9 
Automobiles, bodies and parts.......... 20 —0.6 —2.8 —2.2 
Car construction and repair...........- 20 —1.3 —0.8 +0.5 
Electrical machinery and apparatus...... 18 —4.8 —2.2 +2.7 
Engines, machines and machine tools.... 38 +1.2 +1.1 —O.1 
Foundries and machine shops..........-. 60 —4.1 —4.5 —0.5 
Heating appliances and apparatus. -.....- 17 —1.8 —1.9 —O.1 
Iron and steel blast furnaces...........- 13 —0.6 —4.7 —4.1 
Iron and steel forgings. ............-.-.- 12 —12.6 —21.1 —9.7 
Stee! works and rolling mills...........- 41 —1.1 —4.2 —3.1 
Serwuctural WOR WOPES. .coccccccesccoccas 16 —).0 +1.0 +1.1 
Miscellaneous tron and steel products. —s —2.5 —5.6 —3.3 
Poss ctiestesdbesbaeesesones 3 +44 +3.9 —().4 
Di nccsdqaseethenabesestaaanes 8 —2.2 —1.3 +0.9 
Non-ferrous metals jsobbnnesesasasasecn 9 —8.0 —10.9 —3.1 
ED PE. ccddnossconsesoosaceses 177 —3.2 +2.4 +5.8 
GE SU cccededudeccusennnens 10 2.6 —).2 +2.4 
Gs sbtn bk ccidbssoesddnosseoesouss 34 —1.9 +1.7 +3.7 
eee Ge GON 66 sccadactscscccsuce 6 +1.4 +27.0 +25.2 
St 1dntedeashaddmennaaeitined 17 —3.1 —.5 —3.4 
| Ee SR Eee Te 42 —6.5 —1.7 +5.2 
Woolens and worsteds a coed acto te 16 —3.4 —2.4 +1.1 
Knit goods and hosiery. ._............. 42 —1.2 +6.2 +76 
Dyeing and finishing textiles_........... 10 —1.3 —2.7 —1.4 
PORES G08 EDRDIE. ccccnccnescccccuscese 113 +0.8 +0.2 —0.6 
rs eee 38 +1.5 +3.8 +22 
Confectionery and ice cream ..........-. 23 +4.7 +0.9 —3.7 
Blaughtering and meat packing........-.- 13 +1.4 +5.4 +3.9 
CES OE SENRNND. ccccccccceccecsesce 7 39 —1.5 —4.9 —34 
SE DL, + contddensaeasrasasane 73 +0.9 +1.7 +0.8 
Brick, tile and terra cotta products Leesan 30 +1.3 +0.0 —1.3 
Cth. «citbcbwadbbsaendnebbuesewaee 14 +1.5 +3.8 +2.2 
GEE, wncnecedeecndonsesesesaceonnses 25 +0.2 +0.7 +0.5 
PO so cccccccccscconssscesnssecoes 4 —0.3 —1.9 —1.7 
Construction and contracting. -.-.--.......-. 37 +25.4 + 24.1 —1.0 

Buildings, commercial, industrial and 

Ss waceceseoscnecossonesass 25 +4.2 +3.7 —0.4 
Serest and MGNWAPF .. ccccceccccceccccce 3 +73.1 +93.1 +11.8 
be aedeeecncesonsosesocesesese 9 + 30.1 +3).3 +0.1 
Chemicals and allied products............ 38 —1.6 —h.2 —3.6 
Chemicals and drugs..............-.-. 21 —0.8 —4.3 —3.5 
DP: ac:tnmekeseescocseenssasese 3 —1.2 —5.8 —4.6 
ey Ge WEF. ccccesecesccocces 9 +2.2 +14 —0.8 
PUGREEER SOTMERE. 2c ccccccceccosscoce 5 —2.3 —6.2 —4.0 
Miscellaneous industries__..............- 162 —1.9 —1.3 +0.7 
Lumber and planing mill] products... .-..- 27 —3.7 —2.5 +1.3 
Furniture —12.5 —11.8 +0.7 
—2.0 +1.0 +3.1 
—2.1 —4.0 —2.0 
—2.6 —3.3 —0.7 
+14 —3.0 —44 
—2.3 —1.8 +0.5 
+6.2 +16.1 +9.3 
+78 +15.8 +74 











EMPLOYMENT AND WAGES IN DELAWARE COMPILED BY FEDERAL 
RESERVE BANK OF PHILADELPHIA. 





Number Increase or Decrease——— 
of May 1926 over April 1926. 
Planis Employ- Total Average 
Industry— Reporting. ment. Wages. Wages. 
I rc 32 —4.0% —4.9% —1.0% 
Foundries and machinery products. _-_-____ 4 —8.5 —11.0 —2.7 
Other metal manufactures__._....._____ 5 —2.4 —1.1 +1.3 
a a 4 +5.8 +6.5 +0.6 1 
Chemicals, drugs and paints____.__.____ 3 —6.8 —3.0 +4.1 { 
Leather tanned and products___________- 5 —1.9 —5.2 —3.4 | 
Printing and publishing. ...__._._._____ 4 —1.0 +1.2 +2.2 | 
Miscellaneous industries. .........__.__ 7 —6.8 —11.3 —5.0 


EMPLOYMENT AND WAGES IN THE CITY AREAS IN PENNSYLVANIA, 
NEW JERSEY AND DELAWARE. 
(Compiled by Department of Statistics and Research Federal Reserve Bank of' 
Philadelphia.) 





Number Increase or Decrease——— 
of May 1926 over Aprti 1926. 

Planis Employ- Total Average 

Areas— Reporting. ment. Wages Wages. 

Allentown-Bethlehem-Easton.__.__._..__ 85 —10% —1.4% —0.4% 
Altoons..__.- sb dh rth ede bbe dite iin ae 13 +3.2 +2.4 —0.8 
| Sa RS eS Ee 12 —1.4 —1.7 —0.2 
i a a ga ais 39 —1.1 —0.7 +0.4 
Hazleton-Pottsville.................... 24 —2.6 —4.5 —2.0 
Jersey City-Hoboken................... 49 —2.6 +1.6 +43 
egy FF 12 —0.6 —1.6 —1.0 
== eee 31 —1.9 —3.1 —1.2 
SSE i ee Nice 12 —2.7 —3.4 —0.7 
PRG ENNIO . ccc cee vansaessceusés 101 —1.9 —4.4 —2.5 
| alee ear 50 —1.7 +4.7 +6.8 
Perth Amboy-New Brunswick.._._______ 35 —1.5 +0.5 +2.0 
Philadelphia-Camden..........._.._.__- 283 —0.9 +0.0 +0.9 
| 6 ee eee agen 103 —0.9 —4.3 —3.5 
Reading-Lebanon..._.--............... 69 —0.6 +1.3 +1.9 
EEO Eee eee 34 —11.4 —3.7 +8.6 
I i a ee eae ead 27 —5.1 +1.1 +6.5 
-. Shi sainenca epierelgas 29 —5.2 —0.9 +4.5 
Lo, LES RE 23 —7.7 —18.4 —11.7 
8 EE Rp Ra 24 —.7 —6.5 +0.2 
i. eer erect 33 —5.0 —7.9 —3.0 
aes 47 —1.5 —2.1 —0.6 








Lumber Market Expands Beyond Usual Seasonal 
Activity. 

The lumber industry continues to be characterized by 
more than normal activity for the season, according to the 
National Lumber Manufacturers Association’s telegraphio 
reports of the status of the lumber industry for the week 
ended June 12 from 391 of the larger softwood, and 152 of 
the chief hardwood, mills of the country. The 377 ecom- 
parably reporting softwood mills showed increases in produc- 
tion and new business—especially in new business—and a 
negligible decrease in shipments, when compared with reports 
for the previous week, despite the fact that seventeen more 
mills reported at that time. In comparison with reports 
from the same number of mills and for the same period of 
last year, increases in all three factors were noted. The 
hardwood operations showed no noteworthy change in com- 
parison with reports from 155 mills for the week earlier. 

Unfilled Orders. 

The unfilled orders of 232 Southern Pine and West Coast mills at the 
end of last week amounted to 676,840,317 feet, as against 679,454,593 
feet for 231 mills the previous week. The 124 identical Southern Pine 
mills in the group showed unfilled orders of 263,624,480 feet last week, as 
against 266.374.040 feet for the week before. For the 108 West Coast 
mills the unfilled orders were 413,215,837 feet, as against 413,090,553 
feet for 107 mills a week earlier. 

Altogether the 377 comparably reporting softwood mills had shipments 
99% and orders 97% of actual production. For the Southern Pine mills 
these percentages were respectively 108 and 104; and for the West Coast 
mills 105 and 102. 

Of the renorting mills, the 342 with an established normal production 
for the Week of 228,446,023 feet, gave actual production 105% shipments 
107% and orders 104% thereof. 

The following table compares the national softwood lumber movement, 
as reflected by the reporting mills of eight regional associations, for the 


three weeks indicated: 
Corresponds? Preceding Week 


Past Week. Week 192" 1926 (Revised). 
A ab oa core inlet hdl wh prio dc 377 77 394 
EE Te 278.027 584 Fs 57. 680, oh 277 137.547 
ER ES: . 276.641,4°0 41,073 893 279.413.1886 
Orders (new business). -.-.- 269.928 329 35 16.460 228 243.962.5765 


The following revised figures compare the softwood lumber movement 
of the same eight regional associations for the first twenty-three weeks of 
1926 with the same period of 1925: 


Production. Shipments, Orders. 
a cs alts ool errr) Ee 047.695 6.100.901 812 6.056.755,264 
_5.726,469,033 5.806.889,.928 5.654.082,133 


The Southern  Ovecess. Manufactures Association of New Orleans, 
(omitted from above tables because only recently reporting) for the week 
ended June 9%, reported from 14 mills a production of 4,649,084 feet, 
shipments 3.940.000 and orders 3.520,000. In comparison with reports for 
the previous week, when one more mill reported, this Association showed 
some decrease in production and shipments, and a heavy decrease in new 
business. 

West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 108 mills reporting for the week ended June 12, was 2% 
above production, and shipments were 5% above production. Of all new 
business taken during the week 46% was for future water delivery. amount- 
ing to 54,554,609 feet. of which 39,228,886 feet was for domestic cargo 
delivery, and 15,325.723 feet export. New business by rail amounted to 
57 905,106 feet, or 49% of the week's new business. Forty-five per cent of 
the week's shipments moved by water, amounting to 54,776,677, of which 
40,150,106 feet moved coastwise and intercoastal, and 14,626,571 feet 
export. Rail shipments totaled 61,597,703 feet, or 50% of the week's 
shipments, and local deliveries 5,703,189 feet. Unshipped domestic cargo 
orders totaled 139,227,678 feet, foreign 130,033,705 feet, and rail trade 
143 954,454 feet. 

Labor. 

Log production in the Douglas fir territory has fallen off, according to the 

Four L Employment Service. At least two large camps have closed dewn. 
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and “‘sides’”’ have been laid off at several others. There are seventeen 
fewer ‘‘sides’’ putting logs into the Columbia River than a year ago, and 
about the same proportion holds true on Puget Sound. Grays Harbor and 





Willapa Harbor camps are fully as active as last year at this time. Lumber 
manufacturing is holding at the same level as for some time past although 
plans indicating early repair shut-downs of + nills have been made by some 
concerns Both woods and sawmill in the pine districts are below normal 
when compared with cutting seasons of the past three years Several] large 
plants which ordinarily operate two shifts at this time of the year are 
running days only. ‘There has been a like reduction of logging activity. 
Southern Pine Reports 

The Southern Pine Association reports from New Orleans that for 124 
mills reporting, shipments were 5.10 sbove prot tion and orders 3.96 
above production and 3.54% below shipments New business taken during 
the week amounted to 68,926.470 feet, shipments 71.676.030 feet and 


production 66,302,550 feet The norma] production of these mills is 76 
036,925 feet. Of the 115 mills rey inning time, 77 operated full 
time, 23 of the latter overtime One mill was shut down, and the rest 
operated from two to fiv half days 

The Western Pine Manufacturers Association of Portland, Oregon, 
five more mills reporting showed considerable in production, 
good increases in shipments 


r 
orting rt 
e and one 
with 
increase and 
and new business 


The California White and Sugar Pine Manufacturers Association of 
San Francisco, Calif., reported notable increases in all three factors. 

The California Redwood Association of San Francisco, Calif., reported 
some increase in production and shipments, and a big increase in new 
business 

The North Carolina Pine Association of Norfolk, Va., with two fewer 


decrease in 
new business about the 


mills reporting, showed considerable 
increase in shipments, 
for the previous week 

The Northern Pine Manufacturers Association of Minneapolis, 
with one more mill reporting, showed notable 
shipments, and practically a 100% increase in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with three fewer mills reporting, 
showed some decrease in production, shipments about the same, with new 
business more than double that reported for the week earlier. 


production, a nominal 
and same as that reported 
Minn., 
increases in production and 


Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood 
turers Association reported from 21 mills, 
shipments 4,321,000 and orders 3,810,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 131 units, production as 20,396,636 feet, shipments 18,619,265 and 
orders 19,229,223. The normal production of these units is 21,860,000 feet. 

For the past 23 weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production 657,214,790 feet, 
shipments 621,481,707 and orders 637,507,143. 


Manufac 


production as 4,209,000 feet, 





West Coast Lumbermen’s Association. 
to West Coast Lum- 
June 5 manutac- 


103.228.0385 feet 


( 


One hundred and seven mills reporting 
bermen’s Association for the 
tured 109,032,816 feet of lumber, 
shipped 121,499,791. New 


product Shipments were 


week ending 


sold 


business 


and 


was about 5 below 


ion, around 11° above production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS 

Week Endir June 5 May 29 May 22 V 15 
Number of mills reporting 107 106 109 108 
Production (feet 109.032 816 114,141,620 115,012,279 114,627.41 
New busing feet 105,228 035 103.498. 570 129,778 652 120 564,138 
Shipments (feet 121,499,791 112,745,377 133,674,833 107 175,233 
Unshipped balances 

Rail (feet)... 146,206,648 152,458,590 156,587.275 154,782,553 

Domestic cargo (feet 136,671,635 126.291.949 134.244.6955 141.576.06 

Export (feet 130,212,270 132,144,188 141,051,386 156,900 7 8¢ 

Total (feet) P 413,090,553 410,894,727 431,883,356 $53,259,404 | 

First 23 Week 1926 1925 1924 1923 
Production (feet)... 2,321,.417.234 2.303.240.3118 2,253.230.769 2.259.619.9966 
New business (feet) 2,446 O80,666 » 2.354 ,.646.174 2,136.769.348 2.408.458 028 
Shipments (feet). 2,427,262 031 2,378,935,330 2,337 ,844,516 2,512,110,705 





Preliminary Summary of Agricultural and Financial 
Conditions in Minneapolis Federal Reserve District. 


In its preliminary summary of agricultural and financial | 


conditions in the Minneapolis Federal Reserve District, the 
Federal Reserve Bank of Minneapolis under date of June 14 
says: 


The money value of business in this district in May, as shown by check 
payments through banks in seventeen representative cities, was 3% smaller 
than a year ago. Although the district total indicates a smaller volume 
than last year, it is important to note that the livestock receiving terminal 
cities of South St. Paul and Sioux Falls had gains of 12 and 11%, 
tively, while the wheat belt group of cities exhibited a gain of 7‘ 
physical volume of business, as measured by carloadings, other than 
less-than-carload lots, also declined 3%. The groups of commodities 
showing decreased carloadings were grains and grain products, coal and ore. 

When the figures for shipments in the several industries and for depart- 
ment store retail sales are examined for May as compared with a year ago, 
it appears that declines predominate. There were declines of 29% in 
linseed products shipments, 26% in iron ore shipments and 1‘ 
at retail] by department stores, and an increase of 16% in flour shipments. 


respec- 


The 


Basic agricultural] purchasing power created during May by the market- | 
ings of grain and livestock combined was 7% less than for the same month 
less for the first five months of this year as compared | 


last year, and 8% 
with the same months of last year. The increase in the value of livestock 
marketings has helped greatly to sustain agricultural income and business 
activity, but has not been sufficient to offset the decline in the total value 
of the grains marketed. Grain receipts of all kinds were lower than last 
year, except of oats and corn, and all grain prices were lower than last year, 
except of oats and corn, and all grain prices were lower than last year. 
Reports of livestock receipts at terminals show, as compared with last 
year, a decline of 10% for hogs and an increase of 26% for cattle. The 
prices of the various grades of livestock may be characterized as firm, 
there being advances in four varieties and small declines in but two kinds 
of those? or which medians are computed by this office. Current opinion 
that there fs a favorable livestock outlook is indicated by the greater move- 
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ment of feeders this year than last year, the increase being 67% 
and 15% for cattle. 

Prospective business activity, so far as it may depend upon building 
operations, shows no pronounced trend. The total valuation of building 
permits issued in May at eighteen representative cities was 3% larger than 
last year, but 16% less than in the preceding month, as compared with the 
customary decline of 5% at this season. As compared with the preceding 
month, declines in the permits were shown in all of our groups of cities, 
except the four located in the wheat belt and the four in the mining regions. 


> for hogs 





Lumber Production and Shipments During April. 


The “National Lumber Bulletin,’ published monthly by 
the National Lumber Manufacturers’ Association of Wash- 
oton, D. 3 and Chicago, Ill. on June 7 1926 reported 


the following production and shipments of lumber during 
month of April: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 




















BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
rUuRERS ASSOCIATION FOR APRIL 1926 AND APRIL 1925 
April 1926. 
Shipment Production. 

j yelal rn —— 
| | Hardu’ds| Softw’ds Hardw'ds\ Soft ‘ds 
| Mills) M. Fi | M. Ft M. Ft M. Ft. 

Californ Redwood : 15 + . 33,506 32 682 
California White & Sugar Pine Mfrs | 24 eNSEe 138." 2¢ | 106.423 
—— Florid mt vel . 7s a | ----- | a ae PTA aetee 
North roling ) eo .é abe < © 
North. Her niock & Hie irdwood Mfrs 41 46,17 15 hon 29,445 tos 
Northern Pine Mfrs | 10 42 478 es 7,126 
imate ....... | 9 | °2.009) 8.349] ~2,072| 10.962 
asetneen Sted : | 163 | : 361 363 ----| 392,191 
West Coast Lumbermen’s sae ee SIS 908) sasue | 431,915 
Western Pine Mfrs 41 P 146,379 ---| 132,120 
Lowe ‘- gan Mant facture a 10 | 9,794 1.094) 018 2,349 
Individual reports ; | 32 | 16,386 47.647} 16,122| 46,614 

rotal.. 1 495 74.364'1.244049| 52.657!1,257.577 

April 1925 
| Shipment Production. 

4 ssoctation |— — - — 
| | Hardu'd Softu'ds | Hardu'ds| Softw'ds 
| Mills| M. Ft M. Fi M. Ft M.Ft 

lifornia Redwood | 15 | 31.271| . 27.468 
lifornia White & Sugar Pine Mfrs 28 98.551 84,377 
;eorgia-Florida Saw Mill... | 10 2 813 8,793 
North Carolina Pine | 5 | 37 344 Z 39 281 
Nor. Hemlock & Hardwood Mfrs 42 } 44,732 10,156) 22 ,17¢ iene 
Northern Pine Mfrs . wt | 10 | 45.844 33,36 
Southern Cypress Mfrs Bog 3.271 12 818 5,168] 10.451 
Southern Pine | 174 417.265 420 663 
Weet Coast Lumbermen’s 113 | 400 157 428.137 
Western Pine Mfrs sf 152.429 4 123,290 
Lower Michigan Manufacturers 11 ROO} 2.155 5.Alf 2,812 
Individual report 1 | 10.445 35 282) 6 694 42, 107 
Total... i 590 1 06 452 253 O85 39 454'1 236 562 
rotal Production—April 1926, 1.318.413 M ft April 1925, 1.319.537 M ft. 
Total Shipmer April 1926, 1,310,234 M ft.; April 1925, 1,276,016 M ft. 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 


BY MEMBER ASSOCIATIONS 


April 1926 <a 


Product on Shipments 
Will M fi Mft 

Alabama... 18 27.905 28 268 
Arkar . — . : ‘ 17 17 O19 39. 508 
California... —— - wow 142 932 115,144 
Florida — 13 25.518 21,349 
Georgia**.. TODO OE OO 9 3.3202 5.840 
Idaho sta cammidnmethinbakaie sicielidhaili vi 13 51.963 46 958 
DME 2.ccocnvdbecsidkdbeanaaeus 46 91.431 107,514 
DEL «cc crebngestesntidbuneone 19 27.208 16,985 
I i a nw te ae eg a te 6 29.548 38,013 
es Sian’ a | ae 106.089 114,418 
EE ene tied. sae 22.364 23,153 
North Carolina... a aS ee 10 6.450 5,723 
Oklahoma. ae hae tan a teen te oe ae 3 8 160 8 S56 
Oregon aR 56 250.715 142 450 

BO COPS. nsnccncusescues 12 #283 6,37 
Texas - 38 77.302 86 333 
Virginia F jowans . 13 12.551 15,940 
Washingetor se —— ae | 268.780 275,435 
NR eee etiod 33 45844 41,537 
Others*.. ey eT . 35 76.759 70 432 
Total... a ee ee eee 495 1,318,413 l 310.234 

* Includes mostly individual reports, not distributed. 


**Includes 1 or 2 Alabama mills. 





Census Report on Cotton Consumed and on Hand in 
in: " May—Consumption Again Below a Year. Ago. an 
ray nder date of June 14 1926 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles and imports and exports of cotton for the 
month of May 1926 and 1925. Cotton consumed amounted 
to 516,758 bales of lint and 59,754 bales of linters, compared 
with 531,668 bales of lint and 61,272 bales of linters in May 
1925 and 575,799 bales of lint and 61,952 bales of linters in 
April 1926. It will be seen that there is a decrease from 
May 1925 in the total lint and linters combined of 16,428 
bales, or 28. 
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DEPARTMENT OF COMMERCE 
Bureau of the Census. 
Washington, 10 a. m., June 14 1926. 
Cotton consumed, cotton on hand, active cotton spindles, and imports and 
exports of cotton for the month of May 1926 and 1925, with statistics of cot- 
ton consumed, imported and exported for the ten months ending May 31 1926. 
(The statistics of cotton in this report are given in running bales, counting 


round as half bales, except foreign cotton, which is in equivalent 500-pund 
bales.) 








June 19 1926.] 





—— 


COTTON CONSUMED AND ON HAND IN SPINNING 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON 
(Linters not included) 








MILLS AND IN 
SPINDLES. 





























Cotton consumed Cotton on hand Cotton 
(bales) during— May 31— Spindles 
| —_ —_—_—_—__———__——| actire dur 
Locality | Year | 10 months | In ce meuming In public ing May 
| May. | eniing establish- storage & at | (Number 
| May 31 ments com presses 
| (Bales) (Bale 
United States. -.|192 f 916,758) *5,471, 54 *1 449,932 | *2,964.824 | 32,267,410 
its #2 531.668) 5.215.405 1.343.019 1.139.652 33,136,926 
' 
Cotton-growing | 1924 363.475] 3,797.77 863,784 2,724,835 | 17,048,474 
States... 11927] 359.010) 3.555.202 733,724 869,000 | 16,864 058 
New Eng. States.|192/ | 128,582! 1,393,734 499,358 172,199 13,712,442 
1192 142.772) 1,381, 8h¢ 525.551 117,723 14,595 352 
All other States__|192 24.701! 280 05: 86.790 67.690 1.506.494 
11925) 9G RRA! 89278 340 83.744 153.029 1.677.516 
* Includes 17,043 Ee., 5.610 other for and 1.520 Am-Eg. consumed, 6.042 Eg 
22,306 other for. and 5.828 Am-Eg. in consuming est., and 29,769 Eg., 15.689 other 


for. and 3,779 Am-Eg. in publi 
64,448 other for. and 9,428 Am-Eg 

Linters not included above were 
61,272 bales in 1925; 165.019 bale 


storage 10-months consumption, 174,765 Eg., 
59,754 bales consumed during May in 1926 and 
son hand in consuming establishments on May 31 
1926 and 154.494 bales in 1925; and 83,423 bales in publie storage and at compresses 
in 1926 and 45.531 bales in 1925 Linters consumed during ten months ending 
May 31 amounted to 623,689 bales in 1926 and 535,348 bales in 1925. 

IMPORTS AND EXPORTS OF 


COTTON AND LINTERS. 





Imports of foreign cotton. 
(i 500 pound bales) 


Exports of domestic cotton and linters— 
Running bales (see note for linters) 





10 monihs end- | 10 months ending 
Country May ing May 31. | Country May. | May 31. 
of pro —_— ~| £0 which |- -~ 
duction. 1926. 192 5.| 1926 1925. ex porte d 


1925. 


1926. | 192 5. | 1926. 
Total... 13 .62¢ 4 219 291. 400 


83 444 /Total.. \4 419, 459 330 967/7, 442, 3157 


.775,622 











Egypt -. 9,571. 2,717.214,997 177,8F01U. Kingd| 95 829, 56,3992 133.955 2,471,558 
Peru ... 947 ‘600 14.662 10.933 France__| : 33.306) 857.641, 873.88% 
China .. 814, 3,907. 21.577 26.333 Italy _- 44.105) 647.30¢ 673.901 
Mexico . 13| 954) 23'287 44'257\Germany 61414 86,366/1,558.1601 771.739 
Br. India 2,273) 5,697 14.86] 20.783.0th.Eur| 55.442 75.810] 874.251, 932.983 

Co Japan _.| 69,144 17 .290)1,032 207; 810,954 
p other 8 344) 2.01F| 3.275.411 other] 44.328 17/691! (338.788 240.598 





B Note.—-Figures include 7,408 bales of linters exported during May in 1926 
and 17,404 bales in 1925, and 85,004 bales for the 10 months ending May 31 
in 1926 and 179,883 bales in 1925. The distribution for May 1926 follows: 
United Kingdom, 396; Netherlands, 240; France, 974; Germany, 2,863; 
Belgium, 400; Italy, 430; Spain, 113; Canada, 1,984; New Zealand, 8. 


WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of linters, 


grown in 1924, as compiled from information secured through the domestic 





THE CHRONICLE 





| compared with 964,400 barrels, 





| barrels against 132,450 barrels; 


and foreign staff of the Department of Commerce, is 23,825,000 bales of 478 | 


pounds lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ending July 31 1925 was approximately 22,640,000 bales of 
478 pounds lint. The total number of spinning cotton spindles, both active 
and idle, is about 162,000,000. 





New Models of Automobiles. _ . 
b - Reports | from Detroit state that_the off officials of the Ford 
Motor C Yo. have refused to affirm or de my_ ny the statement that 
the he company will soon introduce a new 6-cylinder ¢ car. ; 
~A new ~ 4-passenger victoria priced at $2,790 with all 
equipment, including a spare tire, has been brought out by 
the Franklin company. The Chrysler Corp. has introduced 
a new lighter Chrysler “60’’ with five models_priced_as 
follows: Touring, $1,075; Roadster, $1,145; Club Coupe, 
$1,165; Coach, $1,195 and Sedan, $1,295. The special 
features are an oil purifier, air-cleaner, full pressure oiling 
system, 4-wheel hydraulic brakes and balloon tires. 











Few Price Changes Occur in Crude Oil and Gasoline 
Markets. — 

Quiet prevailed in the crude oil and gasoline markets 
throughout the country as far as price changes are concerned. 
Throughout the week very few changes were announced 
and those were mostly local in character. Pennsylvania re- 
finers on June 12 reduced the price of fuel oil 4e. a gallon 
according to reports from Oil City. Kerosene prices fell 
off Ye. being quoted in Chicago June 14 at 8'4@5%q cents 
for the 41-43 water white grade. The U. S. motor grade 
of gasoline was quoted at 11°4@11%ce. a gallon on June 15 
against 1134c. flat previously. Later, on June 17, it fell 
to 114%@11%e. while kerosene 41-43 water white grade 
was reported lower at 8 to 8% cents. 

On June 17 the Magnolia | Aeicateutn Co. reduced the tank 
wagon price of gasoline 4 cents a gallon in Oklahoma City 
and 1 cent elsewhere in Oklahoma. 











Crude Oil Output 
of 
nited State 
The daily 
States tor 


American 


Increases Again. 
in the crude oil out 
st the 


eross crude 


An increase t,700 barrels per day 
in the | 
as last week's. 
in the United the 
mated by the Pet 
barrels as compared with 2,009 
week. The daily fornia 
1,410,450 barrels, as compared with 1,404,950 barrels 
nerease of 5,500 barrels. The following 


put 


; kept the output at almo » same level 


average oil 
June 
stit ute 


page 
ended 12 
In as 
,450 barrels for the 
average production east of Calif 


week 
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was ¢ 
2,014,150 


preceding 


role 


im 
was 
», an 
3 of 


are estimut 





| barrels. 


| daily average gross : production by districts for the weeks 
as indicated: 
DAILY AVERAGE PRODUCTION. 


(In Barrels)— June 12°26. June5'26. May +4 26. June 13 ‘25. 
400 455,850 462,000 


Se ee 458 5,85 6 
ES EET I, 107,200 107 ,450 107,850 105,250 
/ 2, eee 123,950 121,750 117,400 89,650. 
East Central Texas____. 52.150 54,100 55.250 117,650 
West Central Texas____- 87.450 86,100 81,900 95,700 
Southwest Texas... .- 38,450 36,800 36,450 53 550 
North Louisiana_..____- 60,700 61,450 65,100 50,700 
Be ke - 170,550 173.350 174,300 356,200 
i.) 6g 0 7s 2 91.000 90 850 91,050 114,000 
TS Pea ae = 106,500 106.500 107 ,000 104,000 
,.. Sees 73,900 70,950 71,750 75,950 
a 28 000 28 ‘000 27,850 12,400 
00S ee 7.750 7,450 7.750 1,350 
New Mexico. ___- 4,450 4,350 3,750 2,500 
California _ - a ae 603.700 604,500 ___ 601, 100 629. 500 
0) eee 2,014,150 2,009,450 ~ 2.010, 500 2.2 ,260 ,000 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, North, East Central, West Central and 
Southwest Texas, North Louisiana and Arkansas, for the week ended 
June 12 was 1,098,850 barrels, as compared with 1,096,850 barrels for the 
preceding week, an increase of 2,000 barrels. The Mid-C'ontinent produc- 
tion, excluding Smackover, Arkansas, heavy oil, was 967,350 barrels, as 
an increase of 2,950 barrels. 

In ree oe production of South Braman is reported at 10,950 barrels 
against 11,250 barrels; Thomas, 2,550 barrels against 2,950 barrels; Ton- 
kawa, 34,800 barrels against 35,200 barrels; Garber, 39,600 barrels against 
35,850 barrels; Burbank, 45,650 barrels against 44,800 barrels; Davenport, 
10,300 barrels against 10,650 barrels; Bristow-Slick, 29,700 barrels against 
29,750 barrels; Cromwell, 17,200 barrels against 17,450 barrels; Papoose, 
10,850 barrels against 10,950 barrels; and Wewoka, 28,200 barrels against 
28.100 barrels. 

In North Texas the Panhandle District is reported at 39,750 barrels 
against 38,700 barrels, the Archer County 32,900 barrels against 32,800 
In East Central Texas, Mexia 12,400 barrels against 12,900 
barrels; Corsicana-Powell 29,650 barrels against 29,400 barrels; Wortham, 
7,650 barrels against 9,200 barrels; Reagan County, West Central Texas, 
32,700 barrels against 32,500 barrels, and in the Southwest Texas field, 
Luling, 21,900 barrels against 20,500 barrels; Lytton Springs, 4,900 barrels 
against 5,000 barrels. In North Louisiana, Haynesville is reported at 
10,000 barrels against 10,200 barrels: Cotton Valley, 8,700 barrels against 
8,650 barrels; Urania, 16,400 barrels against 16,300 barrels; and in Arkansas, 
Smackover, light, 16,800 barrels against 17,100 barrels; heavy, 131,500 
and Lisbon, 10,500 barrels against 11,150 
barrels. In the Gulf Coast field, Hull is reported at 18,650 barrels against 
18,950 barrels West Columbia, 8,450 barrels against 8,100 barrels; Spindle- 
top, 4,250 barrels against 4,200 barrels; Orange County, 10,900 barrels 
against 10,500 barrels: South Liberty, 4,750 barrels against 4,600 barrels; 
and Boling, 3,200 barrels against 2,700 barrels. 

In Wyoming, Salt Creek is reported at 53,150 barrels against 50,050 
barrels, and Sunburst Montana, 25,000 barrels, no change. 

In California, Santa Fe Springs is reported at 48,500 barrels against 
50,000 barrels; Long Beach, 108,500 barrels against 108,000 barrels; Hun- 
tington Beach, 43,500 barrels against 45,500 barrels; Torrance, 29,500 
barrels against 28,000 barrels: Dominguez, 21,000 barrels, no change; 
Rosecrans, 17,000 barrels against 18,500 barrels; Inglewood, 49,000 barrels 


against 48,000 barrels; Midway-Sunset, 94,500 barrels, no change; and 
Ventura Avenue, 34,700 barrels against 33,500 barrels. 





Steel Business ‘Sheen Good Volume Pig Iron Sales 


Increase. 

For another week the balance of steel market developments 
has been on the side of betterment, declares the “Iron Age’’ 
in its June 17 market review. New orders and specifications 
for finished steel showed increase. Two producers of 
structural steel began quoting at an advance of $2 a ton. 
The Steel Corporation's reduction of 218,000 tons in unfilled 
orders in May pointed to somewhat larger bookings in that 
month than had been commonly reckoned. The week’s 
operating schedules of the leading steel companies were 
practically unchanged, observes the ‘“Age,’’ which then adds: 

With several large producers the second week of June was the best in 
orders since late March, strengthening the opinion lately held that mid- 
summer output will be considerably larger than the average of the past two 
years. 

Primary markets have been increasingly active. Pig tron transactions 
in the Middle West amounted to 175,000 tons, and in heavy melting steel 
scrap Philadelphia and Pittsburgh transactions were the largest in several 
weeks. 

Railroad buying confirmed the better indications of the previous week. 
The Pennsylvania RR. came out with inquiries totaling 30,000 tons, in- 
cluding 15.000 tons of plates, 6,000 tons of steel bars and large track supply 
requisitions. The Southern Pacific added 12,000 tons of rails to its pur- 
chases of the previous week, making the total 32.000 tons. The Great 
Northern and the Southern Ry. are each asking for 10,000 tons of rails. 

The firmer stand of bar and structural mills on third quarter business fs 
construed as in part a defensive measure against the sagging tendency 
of the midsummer months, the expectation being that by mid-August 
crop prospects may be definite enough to insure the further continuance of 
the | 

Structural awards in the 
Bridge lettings of the 
1,600 tons. 

Upward of 40,000 tons of basic iron for a southern Ohio steel company 


an 


resent levels 

past week show a slight decline at 
Pennsylvania RR. and Southern Ry. 
New inquiries total 17,000 tons. 


25,000 tons. 
amounted to 


and 22.000 tons of foundry iron for the Louisville plant of the Standard 
Sanitary Mfg. Co. are the largest pig iron transactions of the week The 
low prices recently made in the sharp competition in Ohio, Indiana and 
Michigan districts evidently proved attractive to foundry buyers. How- 
ever, Chicago and Eastern markets have been only moderately active 

In New England both new and established brands of pig iron have been 
pressed for sale British iron is no longer a market factor and less German 
iron is being offered, in view of the pending complaint under the anti- 


dumping Act 

The latest turn in connection with German iron and steel imports to the 
United States is the sending of a ‘“‘note’’, rather than a ‘‘protest,’’ from the 
German Embassy at Washington to the State Department, pointing out 
that the German steel makers’ bonus does not fall under Section 303 of the 


Tariff Act of 1922. 
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A new turn in respect to German pig iron imports is an effort by pig tron | tions, and as a consequence the effect upon prices has been almost negli- 
Producers in this country to have the Treasury Department proceed under | gible. The export trade at Baltimore has increased noticeably, though 
the anti-dumping Act. It is claimed that the prices at which German pig | "ot to an extent sufficient to exert a marked effect on the home market. 
fron has been sold in this country in recent months, figured back to the point | On the other hand, in New England, where the possible effect of demand 
of production, would be several dollars a ton below German domestic prices. | from consumers usually supplied by British coal was most feared, a dis- 

It is understood, also, that the Treasury Department has been asked to | tinctly weaker tone is evident from the standpoint of both demand and 
apply the anti-dumping Act to the 15,000 tons of Krupp rails bought | price me 
in February by the Boston & Maine RR. and now coming in at Boston. Mid-Western markets reflect such an indifferent attitude on the part of 

The paralysis of the British iron and steel industry resulting from the con- | consumers that Illinois and Indiana operators are curtailing running time. 
tinued coal stoppage leads makers in Great Britain to believe business is | The dulness extends to steam as well as domestic grades, and prices show 
being diverted to the United States. So far it has been a matter chiefly of | a wobbly tendency. Kentucky coals are moving with a little more freedom 


increased inquiry, but only for small lots. Japan, to mention one usually | and prices are somewhat firmer Shipments from the Northwest docks 
large buyer, appears to be waiting in the hope of low prices when British | are no better than normal, but a firmer t ne has appeared with the cessa- 
resumption will call for a heavy booking of business An interesting sale | tion of price cutting A backward disposition prevails in regard to con- 
by an American mil! is that of 1,000 base boxes of tin plate to a British bottle | tracting The balancing effect of tidewater demand and lake movement, 
cap maker. however, has served to preserve some semblance of price stability. 
Advance in steel plates is responsible for an increase from 2.410c. to 2.417¢c The average spot quotations registered a further decline during the week. 
in the ‘‘Age’’ composite price for finished steel It is still about 1% lower The “Coal Age” index of spot bituminous prices on June 14 stood at 156, 
than a year ago. Pig iron remains at $19 79, according to the ‘Iron Age’ The corresponding price is $189. The figures for the previous week were 
composite price. This is 50c. below one month ago, but 58c. (3%) above 157 1 $1 99, respectively. 
one year ago as shown in the fo!lowing composite price table: Lake dumpings during the week ended June 13 totaled 1,038,369 tons 


of cargo and 48,885 tons of vesse) fuel 


Finished Steel, June 15 1926, 2.417c. per Pound. The decline of 424,000 tons in anthracite output was a development de- 





Based on prices of stee! bars, beams, tank {One week ago__._.-...2 410¢c. | youtly to be wished, as distributing channels are hard put to keep pace 
amps ag — =e, open-hearth rails One month ago. .... 4 HSC. with “pt luction. As a matter of fact, some of the independent producers 
ylack pipe and black sheets, constituting |One year ago 2-4:59C. | . : , ital Tia" “FPS Ee i}]- ane 
88% of the United States output. 110 year pre-war average, 1.689c. | have already placed their operations os part time. Tho = f iM — ~ bers 

. are far behind the volume usnal at this time, some consolation is felt in 
Pig Iron, June 15 1926, $19 79 per Gross Ton. that much business of this character is still to be placed Demand for 

Based on average of basic and foundry{One week ago._______- $19 79 | stove coal is good and company egg moves without much difficulty. Inde- 
irons, the basic being Valley quotation,.One month ago__._____. 20 29 pendents are shading egg a little, and chestnut drags. The steam sizes are 
the foundry an average of Catengs. 1ee ey a a rage, 3 21 | quite weak and surpluses are accumulating, One company shipper is said 
Philadelphia and Birmingham. 10-year pre-war average, >72 to be willing to shade prices on good-sized tonnages. 

Finished Steel—————— ———-—————-Pig _Iron— ——— In the Connellsville coke market production has been more evenly ad- 
High. Low. High Low. isted to contract requirements, with prices and demand practically un- 
1926...2.453c. Jan. 5 2.403c. May 18 $21 54 Jan. 5 $1979 June 8 | Changed. 

1925...2.560c. Jan. 6 2.396c. Aug. 18 22 50 Jan. 13 18 96 July 7 | —_—_— a — 

1924 2.784c. Jan. 15 2.46%. Oct. 14 22 88 Feb. 26 1921 Nov. 3 ° 

1923._.2.824c. Apr. 24 2.446c. Jan. 2 30 86 Mar.20 2077 Nov. 20 Bituminous Coal and Anthracite Production Declines 
Heavier buying of iron and steel for third quarter needs Because of Holiday—Coke Unchanged. 

——— 

now 1s reported in all quarters, symbolizing the stronger The output of bituminous coal fell off by about 1,032,000 


confidence among both producers and consumers which has | tong durir » the week ended June 5 as compared with the 
taken hold of the situation progressively during the past | preceding week because of the Memorial Day holiday which 
three weeks, according to the opinion of the “Iron Trade was celebrated on May 31. Anthracite production also 
Review.” This stimulation in some part has followed declined, according to the United States Bureau of Mines 
further settling of prices, as in the ease of pig iron, but report, showing a loss of 424,000 tons for the week. Further 
mainly it is the logical expression at this time of a con- details from the report follow: 


tinuing condition of large consumption. Current ship- | Because of time lost in connection with the Memorial Day holiday, 


ments and operations do not refleet this expanded volume production of soft coal declined sharply during the week ended June 5. 
of buy ing since the material is contracted for largely in | Total output, including lignite and coal coked at the mines, is estimated 
,' ye at 8.651.000 net tons, a decrease of 1.032.000 tons from that in the pre- 
ceding week. Lvoadings ou Monday, May 31, which amounted to 13,167 
days. How these tonnages will be specified later will cars. indicate that in the bituminous fields, the day was equivalent to 
determine the final outcome of the present movement among approximately fuur-tenths of a normal working day. aed 


anticipation of requirements to be out in the next 60 to 90 


producers to lift steel prices above their recent unsatis- | gstimated U. S. Production of Bituminous Coal (Net Tons)a (Including Coal Cmee 
: «Msgs _ on aan —— 
factory level, observes the “Review,” in its June 17 market re ee na 








Week Cal. Yr. to Date Week Cal.Yr.to Date b 

summary, which goes on to say: | aay - SE ee 9,282 000 215.062 000 8.451.000 187 454.000 
; : Dally average.....-. 1,547 000 1.779.000 1.409.000 1,552 000 

In keeping with this latter effort, leading mills this week have announced we rae 9,683 000 224.744 000 8.141 000 195,595 000 

@ $2 per ton advance in standard. structural shapes. Further modifications | Daily average... -- 1,614 000 one net po+4 4 oe pod $03 970 000 
in steel bar and plate prices also have been made. —. yn a eo 000 ae 000 1396 000 1,543,000 


The reduced loss in unfilled tonnage by Steel Corp. in May, which 
promises to be further bettered in June, again points to the more stabilized a Original estimates corrected for usual error, which in past has averaged 2% » 
Position of the steel market compared with the same period in 1925, the | b Minus one day's production firet week in Jonuary cS Cea Que aye = 
high record year. Last month the leading producer, running around | t®® two years. ¢ a. +o sa ~“ 
90%, lost 218,726 tons. In May 1925, with its operations not far above Total production of bituminous coal during the calendar year 1926 to 
70%, shipments exceeded new orders by 396,768 tons. The five months’ June 5 (approximately 132 working days) amounts to 233.395 .000 net tons. 





cumulative loss of orders for the Steel Corp. since January this year when | Figures for similar periods in other recent years are given below: al 
the decline started, was 1,398,114 tons In 1925, for three months of the 

’ 1095, . ve), : “ P : SE 241 ,584.000 net ton 
decline it was 1,234,971 tons. These figures show the extent by which | 1 920---------- aeryptee td ee a ons 894 O00 aut tee 
new business and specifications have been running more evenly this year, | 1 921---------- 169.7084 on eee 1925 LGR LGERED 203 470 yO0 net ton 
causing milder relaxation of the market after the spring bulge. 1 192 Zi.cccccccee 171,978,000 net tons J2)~-eee-e--- wes 


Covering by miscellaneous users of pig iron for third quarter delivery 


ANTHRACITE. 
the past week reached the proportions of a genuine buying movement. The as 


week's sales exceed 200,000 tons, bringing the last two week's activity | Anthracite production during the week ended June 5 curtated because 
to over 300.000 tons. | of the occurence, during the week, of the Memoria] Day holiday, is esti- 


Collapse of British fron and steel production under restrictions imposed | mated at 1.665,000 net vons 
by the unsettled ceal strike is told in statistics for May just made avail- 


stimated United States Production of Anthracite (Net Tons). 
able. Pig iron output that month fell to 86.400 tons from 536,600 tons | snueaes ” 











———_——_1926——___——_— ee 
in April. At the end of May only 22 stacks out of about 425 were operating. | Week Ended— Week Cal. Yr. to Dete Week Cal.¥'r to Date. 
Steel output in May dropped to 70.000 tons from 661,000 tons in April. May 22...-.-.--.----1.7£0 000 25.213 .000 +7 po 34 ane 000 
In the Sheffield dis ric >i " P sl capac = Mis : 29 b........-2.089 000 27 202 000 M) 36 247 
i dt strict, only one-eighth of the iron and steel capacity now — pe Deves<-00+0 ae a1 aoe aap a eee 

The “Iron Trade Review" composite price this week is $3760. This | ~ . ai s one day's production first week in January to equalize number of days 
. I a Minus one day I 

compares with $37 68 last week and $37 84 the week previous. in the two years. b Revised. c Subject to revision oe 
a a ec Total output during the year 1926 to June 5 amounts to 28.967 .000 tons 
—less by $.914.000 tons, or 24%, than in 1925. Cumulative figures for 
Seasonal Dulness Evident in Bituminous Coal Markets | similar periods in recent years are given below: xa 
But Tardy Lake Movement Keeps Trade Up— 1999. ..........22.243.000 net tons 1924 _88.183.000 net tons 
Anthracite Orders Drag os 42,663,000 net tons 1925 ..37 881,000 net tons 

There has been comparatively slight surface change in | BEEHIVE COKE. 
the bituminous coal trade of the country during the last Production of beehive coke during the week ended June 5 is estimated 


. ‘ : artically > = 2 AS :e precedi xk. Not 
"eek rye 5 Oita — "4 ‘ ‘ a ae at 195.000 net tons, practically the same as in the preceding weel 

week, observes the Coal Age this week, While the cus- withstanding the downward trend that has been evident for several months, 

tomary seasonal dulness is in evidence in most sections, the the current rate of output is higher than in early June 1925, and the total 


. . ‘ ‘ ‘ aoa » 2 te - : 95,0 a te! 3 925. 
market is holding its own in good style. An important fac- | tor_1y26 to June 5 is 1,175,000 tons, or 25%, greater than in 1925. sm. ami 





tor, of course, is the steadying influence of the heavy move- Estimated, Production of Beehive Coke (Net Tons). ‘= 
ment of coal to the lakes, which, after a belated start, is nienk Sa nae tan), te. tote 
: P P une 5°26 May29 '26c June 6 25 f le o Dat 

exceeding the weekly flow at this time last year. Last week | penneylvania & Ohio... ...155.000 160 000 92.000 4.854.000 3,671 000 
© - : ‘ * es rginis —y = 14 000 13.000 10.000 345.000 2*2,0 AL 
13,171 carloads passed through Cincinnati headed lakeward, jo : agg ly & Ga_.... 13.000 8 000 14000 380.000 461 000 
incres oR 70 ‘ APrrae Sons OS ag a a RS _... 5.000 4.000 4.000 183 090 182.000 

an increase of 964 over the total for the corresponding pe ew cnn seamen. 6600 5 000 6000 128000 100 000 
week of 1925, declares the June 17 market review by this | Washington & Utah.....-- 4.000 4,000 4.000 82.000 98.000 
journal, which adds further interesting data as follows: | United States total....-- 195,000 194.000 130000 5,972,000 4,794.000 
A further factor of favorable effect is the continuance of the British Daily average--..--------- $3,000 $2,000 22,000 43.000 36,000 


. . . ° Dees 
otrike. From : speculative standpoint, however, this development has been a Adjusted to make comparable the number of days in the two years.* b Subject 
# distinct disappointment, for the demand has fallen far short of expecta- | to_revision. c Revised since last report 
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The Week with the Federal Reserve Banks. 


Largely as a result of the June 15 financial operations of 
the United States Treasury, the consolidated statement of 
condition of the Federal Reserve banks, and which deals with 
the results for the twelve Federal Reserve banks combined, 
on June 16 shows a decline of $54,800,000 in holdings of dis- 
counted bills and of $16,700,000 in acceptances purchased in 
open market, and increases of $63,900,000 in holdings of 
Government securities and $36,300,000 in member bank re- 
serve deposits. After noting these facts, the Federal Reserve 
Board proceeds as fo!lows: 


Discount holdings of the New York bank declined $46,900,000. of Boston 
$3 600.000 and of Chicago $2.890,.000, while the San Francisco bank shows 
an increase of $34.200.000. The New York bank shows a decrease of $21,- 
800,000 in open market acceptance holdings, and the Atlanta bank an in- 
crease of $3.000.000. Treasury certificates on hand increased $71,000,000, 
holdings on June 16 including $141 .500,.000 of temporary cerrificates issued 
by the Treasury to the Federal Reserve banks pending the collection of the 
quarterly installment of taxes. Holdings of Treasury notes declined $13,- 
200,000 and holdings of United States bonds increased $6.100.000. 

The principal changes in Federal Reserve note circulation during the 
week comprise a decline of $4,500,000 reported by the Federal Reserve 
Bank of Cleveland and an increase of $2,800,000 by the Chicago bank. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3428 and 3429. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
June 16 1926 is as follows: 


Increase (+) or Decrease (—) 
During 
Week. 

+$1.800,000 
+3 .400,.000 

—9 200.000 
54 800.000 
34.200 000 
20.690 000 
—16.700.000 
+63 .900 000 
+6,.100.000 
—13,.200,.000 
+71.000,.000 
— 4.800.000 
+ 39,600,000 
+ 36.300 000 
+ 2,000,000 


Year. 
+$16.600,000 
+15.600.000 
+ 112,200,000 
—48 600.000 
—68 800.000 
+ 20,200,000 
—12,900,000 
+175,.890,.000 
+ 25.800 000 
—24 200.000 
+174,200,.000 
+45,100,000 
+ 46.300 ,.000 
+48,100,000 
+ 800,000 


Beene GrsCounted,, COCOl. 22k knccccecnsodce _— 
Secured by U.S. Govt. obligations 
Other bills discounted ...........-..-.. _— 
Bills bought in open market____... 2... 
U. 8. Government securities, total 
DEE n2ctcedeenakssencetabietadinede 
Treasury notes ; a ck andiiolib ie deal east aieaee 
Certificates of indebtedness. ___._...-.- 
Federa! Reserve notes in circulation 
Ee Cn ns 2 co wkdeekd ne saw ende esate 
Members’ reserve deposits 
Government deposits 








The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does over 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the 
week ending May 19, it was the practice to have them ready 
on Thursday of the following week and to give them out 
concurrently with the report of the Reserve banks for the 
new week. The Reserve authorities have now succeeded 
in expediting the time of the appearance of the figures, and 
they are made public the following week on Mondays instead 
of on Thursdays. Under this arrangement the report for 
the week ending June 9 was given out after the close of 
business on Monday of the present week. 


The Federal Reserve Board’s weekly condition statement 








of 703 reporting member banks in leading cities as of June 9 


shows an increase of $7,000,000 in investments and declines 
of $57 
demand deposits, $19,000,000 in time deposits and $73,000,- 


OGO in borrowings from the Federal Reserve banks. 


,000,000 in loans and discounts, $95,000,000 in net | 


Member | 


banks in New York City reported an increase of $16,000,000 | 


in investments and reductions of $84,000,000 in loans and 
discounts, $73,000,000 in net demand deposits, $10,000,000 
in time deposits and $47,000,000 in borrowings from the 


Federal Reserve bank. As already noted, the figures for 


these member banks are always a week behind those for the 
Reserve banks themselves. 

Loans on stocks and bonds, including U. 8S. Government 
vbligations, declined $95,000,000, the principal changes 


including reductions of $86,000,000 in the New York district, 
$12,000,000 in the Chicago district and $9,000,000 in the 
Cleveland district and an increase of $13,000,000 in the 
Philadelphia district. Total loans to brokers and dealers, 
secured by stocks and bonds, made by reporting banks in 
New York City decreased $19,000,000, loans for their own 
account being $61,000,000 less and loans for account of out- 
of-town banks and for others $23,000,000 and $19,000,000, 
respectively, more than on June 2. Further comment 
regarding the changes shown by these member banks is as 
follows: 


Holdings of U. 8. securities were $8,000,000 less than a week ago, only 
nominal changes being shown for any of the districts. Holdings of other 
bonds, stocks, and securities were $15.000.009 above last week’s total for 
all reporting banks and $22,000,000 above for banks in the New York 
district. 

Net demand deposits declined $95,009,000, the principal changes includ- 
ing reductions of $88.000,000 in the New York district and of $11,000,000 
in the Chicago district and an increase of $7,000,000 in the St. Louis 
district. 

Borrowings from the Federal Reserve banks declined $73,000,000, of 
which $45,000,000 was in the New York district, $8.000.000 each in the 
St. Louis and San Francisco districts and $7,000,000 in the Chicago district. 


On a subsequent page—that is, on page 3 129—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 

Increase (+) or Decrease (—) 
During 


Year. 
+$715.000,000 





Week. 


Loans and discounts, total —$57 .000.000 


Secured by U.S. Govt. obligations__ —5.000.000 —25,000.000 
Secured by stocks and bonds-_-.-..---.. —90 ,000 .000 + 362,000,000 
i cn Recta matinee +38 ,.000.000 +378,000.000 
Oe es +7 ,000 000 + 202 .000,.000 
7 0; GUM. onic dcdctincasenscen —8 ,000.000 —11,000,.000 


Other bonds, stocks and securities. _ 
Reserve balances with F. R. banks___ 
> fe ee ee 
Net demand Geposits. ......cccccccce 
Ts cckadanedédadanesinwasse 
Government deposits. ............-.. 
Total accommodation at F. R. banks_. 


+15,000.090 
—1,000.000 
+ 2.000.000 
—95,000.000 
—19,000.000 
—4 000.000 
—73,000,000 


+213,000.000 
+ 40,000,000 
—2,.000.000 
+ 162,000,000 
+ 424,000,000 
+59,000,000 
+3,000,000 








Gold and Silver Imported Into and Exported From 
the United States, by Countries, in May. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of May 1926. It will be noted that the gold exports were 
$9,342,927. The imports were $2,934,665, the bulk of 
which, namely, $712,083, came from Canada, with $712,082 
from Mexico. Of the exports of the metal $8,041,873 
went to Canada and $617,070 to Mexico. 

GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 








Gold Silver. 
| Total Refined Bullion | Total (Incl. Coin ) 
Export Imports Erports. | Import Exports. | Imports 
Countries Dollars Dollars. | Ounces. | Ounces | Dollars. | Dollars. 
France.....- | 332) Wee 3,103 
Germany ecco | 294,834 | 63 299) 41.333 . : 
United Kingdom 2.650) 1,123.66 730.562 6.218 
Canada 8,041,873) 712,084 131,730 133,378) 525.627 
Costa Rica — 49,151 . s 116,904 75,996 
Guatemala. 26 202 ‘ nbecamttl, -sabedee - maaan 
Honduras. 17% 41 27 
Nicaragua..ccce 41,151) 108 3.640 
Panama.cecce 23,755 159,689 105,230 
Mexico... 617,070) 712,082 2,144,951 74,905)\2 744 227 
Bermuda .cccee j)) | 150 1.200 
Jamaica.ce«cec (iy mi 1.250 
Tr lad & 2,000 > BT Lif 3.680 980 
Other British \ Ind 5 alk 
Cuba 19,138 817 wiht 16.957 
Dutch West Indies ° : . 2.600 
Argentina 51.000 seal 3,215 » 42 1,685 
Bolivia. ... 3,739 
Brasil..«« 54 800 = 
Chil =e : 102.227 “an ‘ 325.500 
( colombia... — 115.066 410 ae 1.900 
Ecuador... — 118,764 5.241 
Dutch Guiana... 753 
ee 158,202 121,048 987 257 
Venezuel’..cccccs inal ; 61,122 31 395 604 202 
British India : ‘ ee | 3,387,736 2 204,882 ; 
British Malaya >1 841 160) af 
China..-«- — . eeée ane | 6,644,665 4,340,894 : 
Java and Madura... 50.789 ‘ ; 44,968 
Hong Kong : 228 ,75# 480 000 . on ° ~==* 
Philippine Islands...) -..... 200 346) sess oe obese 2,343 
ie eink ananil 1 527} AR RIE aes tis : 73 
New Zealand.......} ------| 22,107 seunel, ahenedl 25 
British South Africa 589 sha eink : 654 
 )] ] ae 9.342 927/2.934 665) 11,354.310'2.545.327|7 930.8104 SH0 784 
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Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 

The Department of Commerce at Washington releases for 
publication June 19) the following of 


to-day summary 


conditions abroad, based on advices by cable and other means 
O° comm inication 
CANADA. 

Business in the four We Provinces is much better than at this 
time last year, especially in ch important lines as agricultural imple 
ments and machinery, automobilt and hardware The farmer has 
become an active buyer a! with excellent prospects for the 1926 wheat 
crop the ce ercial trend is definitely upward Genera] conditions in 
whol e trade re considered normal Retail trade shows a slight im 
provement Automobile plants are active. Cotton mills in the vicinity 


of Montreal are well employed The steel plants in the Toronto district 


are reported to have capacity orders for some time. 
NETHERLANDS. 
Strike conditions in Great Britain and particularly the continuance 


of the coal strike have had a depressive effect upon business in the Nether 


jands Dutch shipping has been disrupted and foodstuffs industries have 
also suffered. Conditions in Germany have also been unfavorable to 
Netherlands’ trade, exports to that country having been curtailed by 


about 46 in the first quarter of the year, as compared with the same 
period of last year. Competition from Belgium and France because of 
the depreciating currency in those countries continues to be a depressing 
factor in Netherlands business. 

FRANCE. 

Uncertainties as to financial and political developments, together with 
the renewed weakness of the franc, are checking the free flow of French 
business. Commercial interests are either refusing to make forward quota- 
tions or are requiring conditions insuring them against franc depreciation. 
Industrial activity is generally maintained based on old orders, despite the 
difficulty of undertaking new business. Wholesale and retail prices con 
tinued to rise during May. Unemployment is still negligible. ‘The textile 
industries, though maintaining a good degree of activity, are hampered by 
the uncertainty of replacement costs and are inclined to avoid bookings. 
Production of coal, iron and steel is being maintained. 

BELGIUM. 

The efforts of Belgium to overcome the difficulties caused by the failure 
of the currency stabilization project have culminated in a parliamentary 
vote of 1,500,000,000 francs in new taxation, most of which is indirect. 
Included in the new taxation are an increase of 331,000,000 francs in cus 
toms duties, one of 475,000,000 francs in the sales tax, 120,000,000 francs in 
the luxury tax, 175,000,000 francs in the beer and tobacco excises, and 40, 
000,000 francs in the tax on automobiles. Belgium has renounced its right 
to obtain deliveries of coal on reparations account because of the reduced 
percentage of reparations to be allowed to Belgium beginning with the third 
year of the Dawes Plan, which allows enly sufficient credit for other goods. 


GERMANY. 


The general situation in Germany during the past month was as favora 
ble as could be expected considering the severity of the recent crisis, with the 
number of bankruptcies steadily declining and a noted improvement in 
many industries. ‘The domestic capital market continues to remain active 
The stock exchange remained firm, as did money.rates. 

AUSTRIA. 

Austrian foreign trade shows an unfavorable trade balance for the firs 
quarter of this year amounting to $41,700,000, which is nearly double the 
unfavorable balance for the corresponding quarter of last year. The ac- 
counts of the Austrian Government, as audited by the Court of Accounts, 
show actual revenues in the year 1925 amounting to 1,048,500,000 schillings, 
or $147 500,000, and actual expenditures, including those on capital account, 
of 998,000,000 schillings, of $140,400,000, leaving a surplus of 50,500,000 
schillings, or $7,100,000. This completes the reconstruction of the Govern- 
ment finances which have shown a continuous improvement since the work 
of reconstruction was begun. 

POLAND. 

The conclusion of the Presidential election and the organization of the 
Cabinet has resulted in some improvement in the Polish situation. 
depressign in the iron and steel industry continues unabated. 
in the building trade has depressed the lumber market. 
goods continue to decline. 


Heavy 
Stagnation 
Exports of textile 
Bank note circulation increases in May. 

ESTHONIA. 

Esthonia's foreign trade figures for the month of April show a surplus of 
imports amounting to 75,000,000 Kst marks. Imports were 
$64,000,000 Est marks and exports at 789,000,000 Est marks. The deficit 
is ascribed to the unusually heavy importations wlich occurred after the 
breaking of the ice in the Gulf of Finland. Esthonia has secured a loan of 
£130,000 from England, the loan being handled through a British company 
and guaranteed by the british Goverut ent, on condition that it be used 
for the purchase of railway material in England. The interest rate is 5%, 
and the loan is issued at 95'4, the term of amortization being 10 years in 
yearly installments. Esthonian Government debentures form the security. 

ITALY. 

The government decree limiting exchange trading to Rome and Milan 

was revoked on June |] 


valued at 


, but a new restriction has been placed upon trading 
in that it is now contined to Italian banks having a capital of at least 
100,000,000 lire and to all branches of foreign banks which have been granted 
special authorization by the Miu 
the supervision of the ‘Ir: 


ter of Finance. Transactions are under 
uy 


needs of business and tourists 


nd only purchases covering the legitimate 
are permitted. 

SPAIN. 
A further decline in genera] business activity through Spain occurred 


during the past mouth, making it by far the most inactive May in recent 


years. Financial as Well as industrial activity was curtailed, with money 
tizht and credits restricted. Retail trade has also been unfavorable 
Exchange developments have fayored importation. The iron mining 


industry at Bilbao is undergoing severe depression and shipping in the 
port is idle. The metallurgical however, is fairly prosperous. 
The textile situation at Barcelona is unimproved although export demand is 
slightly better. 


industry 


CHINA. 

The political and military situation in China is becoming increasingly 
complicated with the near approach of the conference between the two 
leading military leaders. The financial problems of the central government 
are becoming more acute on account of approaching mid-year settlement 
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period. No efforts are being made to care for other than the most pressing 
salary requirements. Interference with the salt administration by military 
leaders in the Tientsin area continues. Funds from the salt revenues paid 
to foreign banks for the Hukuang loan service total 950,000 taels (1 tael 
equals $0.83). The railways have announced an increase in freight and 
passenger rates of approximately 25%, this increase representing a surtax 
on the regular basic rates. 
JAPAN. 

Japan's foreign trade continues to show a preponderance of imports, the 
preliminary totals for the first ten days of June having been, exports 
The demand for funds for 
financing the spring cocoon crop is causing a tightening of the Tokyo money 
market. The stock market is weak with a declining tendency. 


The cotton 
yarn market is steady. 


PHILIPPINE ISLANDS, 

All Chambers of Commerce of the Philippines are to hold a joint meeting 
in an effort to secure a repeal of the 1 }4 % sales tax levied on all merchandise. 
Filipino legislators have announced plans to introduce at the next session 
a new bookkeeping law to replace that recently declared unconstitutional] 
by the United States Supreme Court. The Philippine copra market of 
the week ended June 12 was very active. The abaca market, on the other 
hand, continued stagnant until the latter part of the week, when some 
local transactions were made in both United States and United Kingdom 
grades as a result of a firmer tone in the New York and London markets. 
No overseas business has yet been transacted, however, abaca prices are 
slightly stronger, grade F being quoted at 29.50 pesos per picul; I, 28; 


JUS, 24; JUK, 18.50; and L, 14.50. Production continues curtailed 
because of prevailing market conditions. 
AUSTRALIA, 


The Australian coal strike, which had its inception in the walkout of 
engine drivers in the coal fields of New South Wales, Victoria and Tasmania 
early in May and threw out of employment 30,000 men, has resulted in the 
operation of a New South Wales legislative Act rationing the supply of 
gas and restricting its use beginning June 10. The 5% £5,000,000 Victorian 
loan recently floated in London was over-subscribed. Exchange rates on 
telegraphic transfer on London-Australia are now (June 10) 5 shillings per 
cent discount for buying, 2 shillings 6d. per cent premium for selling, while 
demand drafts have been reduced to 17 shillings 6d. buying and 5 shillings 
per cent discount on selling. 

ARGENTINA. 


Business has been very quiet in Argentina for the week ended June 12, 
with an increased pessimistic opinion in business circles. Rural collections 
are poor. The volume of exports is good, but prices continue unfavorable. 
The statistics for the first quarter of 1926 show a decline in the value of 
exports of over 22% of the amount shown for the same period of last year. 
The official cotton crop estimate for the 1925-26 season indicates a produc- 
tion of 150,000 bales of 478 pounds net compared with last season's produc- 
tion of 78,000 bales. 

BRAZIL. 


Exchange improvement has stopped, but the market is still firm. 
Nominations for the Santos commercial association representative of the 
Coffee Institute resulted in a decisive defeat for the present Santos member. 
The Institute's elections will be held June 21. The coffee markets have 
been weak with Rio 7s quoted above Santos 4s. Futures also are weaker, 
Santos stocks on June 11 were 1,366,646 bags. 


PERU, 

The feeling in commercial circles in Peru was a little more optimistic at 
the close of the week ended June 12. Exchange had improved to around 
$3 72 to the Peruvian pound as compared with $3 67 to the pound on June 4 
This improvement has resulted in somewhat better collections. 

URUGUAY. 

The imports of Uruguay for the first quarter of 1926 reached a total 
of 17,451,626 pesos, of which the United States furnished 4,955,835 pesos, 
Great Britain 2,789,826 pesos, and Germany 2,170,068 pesos. The cus- 
toms revenues for the month of May were 1,900,000 pesos. 


PORTO RICO. 

No change in business is to be noted and most lines continue quiet. The 
grinding of the current sugar crop is nearing completion with the first 
mills now ceasing operations and the remainder expected to be finished by 
the end of June. Dry weather continues, especially in the Central and 
southern parts of the island, causing considerable pessimism in agricultural 
circles. 

MEXICO. 

The situation was about the same during the week ended June 12, with 

perhaps a slight improvement. It is too early for the effect of the new auto- 


motive duties to be felt, but increased sales are expected, especially of light 
cars and trucks. 








Payment to United States Treasury of $77,783,127 on 
Account of Foreign War Indebtedness—Govern- 
ment Retires $333,500,000 Treasury 
Certificates. 

The payment to the United States Treasury of $77,783,127 
by ten foreign nations on account of war indebtedness, and 
the retirement of approximately $333,500,000 maturing 
short-dated Treasury Certificates marked the fiscal opera- 
tions of the Government on June 15. The foreign debt pay- 
ments aided in the retirement of the maturing certificates, 
and the second insta iment of income taxes due June 15 
together with the balances already on hand permitted 
Secretary Mellon to complete the regular quarterly financing 
transaction without the aid of a new issue of securities for 
the first time since the war. The New York “Times’’, 
referring to the Treasury’s exceptional position in its Wash- 
ington advices June 15 and the foreign debt payments said: 

The Treasury was in an exceptionally strong position because of the 
large excess of tax receipts over estimates, and the task of handling the 
$333 500,000 of certificates of indebtedness falling due also was simplified 


by the fact that in making payment on their war debt Great Britain turned 
in, instead of cash, $67,950,000 of these securities, which she had purchased, 
and Italy $5,000,000 worth. 


glo 


, 


Treasury officials said it would be impossible to estimate accurately at 
this time either the total of the income and profits taxes expected during the 
month or the size of the budget surplus at the end of the fiscal year on June 
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30. which will of course be determined largely by the amount of income 
taxes received. It is believed probable, however, that the income tax 
receipts for the month, including the taxes received as the second quarterly 
installment due to-day. will be about $500.000.000 and possibly in excess 
of that amount. In that event the budget surplus may be as hich as $400.- 
000.000. Reduction of the public debt under such a schedule of develop- 
ments would be well in excess of $800.000.000 for the fiscal year. 


Payments by Ten Nations. 

Payments on their war-time debts were made to-day by ten foreign na- 
tions, and credit also was given on the books to Latvia, which paid last De- 
cember an amount in excess of that due at the time, and more than suffi- 
cient to cover the $30.000 which would have fallen due to-day. The French 
and Juzoslavia agreements not having been ratified, there were no June 15 
paymeats made thereunder. The list of payments from foreign nations was 

Great Britain.—The seventh semi-annual payment of interest, amounting 
to $67,950,000, was made in obligations of the United States, which were 
accepted at par. The oblizations were $61,950,000 face amount of 34% 
Treasury certificates of indebtedness of Series TJ2-1926, and $6,000,000 
face amount of 3% Treasury certificates of indebtedness of Series TJ-1926 

Italy.—The first annual installment of principal, amounting to $5.000.000 
was made in obligations of the United States, which were accepted at par 
The obligations were $4.450.000 face amount of First Liberty Loan 34% % 
bonds of 1932-1947, $225,000 face amount of 3% Treasury certificate: of 
indebtedness, Series TJ-1926, and $325.000 face amount of 3% Treasury 
certificates of indebtedness. Series TJ2-1926. 

Belgium.—The second semi-annual payment of interest and the first in 
stallment of principal, amounting to $2,094,160 70. which was made in 
cash, of which $870.000 was for interest and $1,224,160 70 for principal 
which, together with $875,839 30 credited on Aug. 18 1925, completes the 
principal installment of $2.100,0)90 due to-day. 

Czechoslovakia.—The second semi-annual instal'ment of principal, 
amounting to $1,.500.000, which was made in cash. 

Esthonia.—The first semi-annual payment, amounting to $50,000, which 
Was made in cash. 

Finland.—The seventh semi-annual payment of interest, amounting to 
$132,915, which was made in cash. 

Hungary.—The fifth semi-annual payment of interest, amounting to 
$29,442 98, which was made in cash. 

Credit to Latvia. 

Latvia.—The debt settlement provides for a payment on June 15 1926 
of $30,000 from this Government, but it paid on Dec. 15 1925 the sum of 
$87,000, which was applied in payment of the installment due to-day, the 
installment of $30,000 due Dec. 15 1926, and on account of installment of 
$35.000 due June 15 1927. 

Lithuania.—The fourth semi-annual payment, amounting to $76,578 38. 
of which $46,353 38 was for interest and $30,225 for principal. The pay 
ment was made in cash. 

Poland.—The third semi-annual payment, ampunting to $750,000, which 
was made ia cash. 

Rumania .—The first annual installment of principal, amounting to $200,- 
000, which was made in cash. 

The obligations of the United States accepted in connection with the Brit- 
ish and Italian payments have been canceled and retired and the public 
debt reduced accordingly. 








Bill to Cut Powers of United States Comptroller- 
General Withdrawn After Senate Debate. 


Under date of June 9 the New York “Journal of Com- 


merce’’ reported the following from its Washington bureau: 

The presence of a considerable amount of opp: sition in the Senate to-day 
prevented consideration of the bill already passed by the House which 
would relieve the Comptroller-General of any superviscry powers he may 
bave or seek to assert over financial matters in the custom service. The 
bill was brought up by Chairman Smoot of the Senate Finance Com 
mittee, who ecplained its purpose. 

It is complained that the Comptroller has asserted the right to pass 
finally upon all such matters as the granting of drawback allowances and 


that collectors of customs are loath to pay drawback in face of the possibility | 


of the Comptroller some months later holding that they exceeded their 
authority in so doing. There is also said to be involved the question of 
the proper assessment of duties upon imported merchandise. 

Senator Couzens of Michigan was interested to know whether these 
demands of the Comptroller were holding up the Government business. 
Senator Smoot indicated that the customs service was not generally com- 
plying with his demands and the need for immediate action, as sought by 
the Finance Committee Chairman, was questioned. He indicated that the 
action of the Comptroller was in contravention of decisions of the Customs 
courts and of the Supreme Court of the United States, and the suggestion 
was made by some of the Senators, who engaged in the debate that judicial, 
rather than Congressional! cognizance should be taken of the matter. Upon 
the insistence of the opposition Senator Smoot withdrew the bill for the 
present. 





Secretary Mellon in Reply to Senate Resolution Reports 
That No French Loan Negotiations are Pending. 
In response to a resolution of Senator McKellar calling 

for a report to the Senate by the Debt Funding Commission 
as to whether any loan to France is contemplated, “directly 
or indirectly dependent upon the ratification of the debt 
settlement with France,’’ Secretary of the Treasury Mellon 
reported to the Senate on June 17 that be 
ascertained’’ no agreement has been or is being made provid- 
ing for a loan in behalf of the French Government. The 
resolution, which was introduced on June 9, was passed by 
the Senate on June 15. It reads as follows: 

Resolved, First, That the United States Debt Funding Commission 
and it is, hereby authorized and directed to investigate and to report to 
the Senate at the earliest date practicable whether there has been made 
or is being made any agreement, express or implied, between any United 
States bank, banking corporation, partnership, or individual, with the 
Government of France or its agents or representatives, touching a loan or 
loans to be made by such bank, corporations, firms, or individuals to the 
French Government, or any one representing the French Government 
which loans are directly or indirectly dependent upon the ratification of 
the debt settlement with France heretofore tentatively arrived at by the 
United States Debt Funding Commission. 


“so far as can 


be 





Second, if there is any such agreement or understanding for a loan or 
loans, the said Commission is directed to ascertain the amount thereof, 
the terms thereof, the persons or corporations negotiating the same, the 
amount of interest, discount, commissions, or charges therefor, and all 
other pertinent facts connected therewith. 

Third, the Commission is further directed to ascertain and report if 
any such Ioan is found to be contemplated or contracted for, then, whether 
or not any prior loan made by such bank, corporation, firm, or individual 
to the French Government or any one representing the French Government, 
or any previously existing indebtedness, is included or covered by the 
contemplated loan, or if such loan is entirely new money to be lent such 
Government or its agents, and for what purposes such new money is to 
be loaned. 


The reply of Secretary Mellon, addressed to Vice-President 
Dawes, President of the Senate, follows: 

June 16 1926. 
Dear Mr. President: 

In response to Senate Resolution 244, on behalf of the United States 
Debt Funding Commission, I make the following report: 

First: Inquiry has been made of the principal banking houses in this 
country who are likely to be interested in French financing and from 
other sources from which information as to new financing would prob- 
ably be had, and so far as can be ascertained there has not been made 
recently, nor is there being made, any agreement, expressed or implied, 
between any United States bank, banking corporation, partnership, or 
individual, with the Government of France or its agents or representatives, 
touching a loan or loans to be made by such bank, corporation, firms, or 
individuals to the French Government or any one representing the French 
Government. 

Second and Third: There being no agreement or understanding for such 
loan or loans, the detailed information requested by the resolution neces- 
sarily could not be furnished. 

Very truly yours, 
WORLD WAR FOREIGN DEBT COMMISSION, 
By A. W. MELLON, Chairman. 


At the time of the adoption of the resolution Senator 
Borah indicated to Senator MeKellar “that the Finance 
Committee has that very matter under consideration.’’ 
He stated that he had “no objection to the adoption of 
the resolution, although the Finance Committee will go on 
with the investigation irrespective of this resolution.’’ The 
New York “Journal of Commerce’’ in advices from its 
Washington bureau June 17, said in part: 


It was indicated at the Treasury that upon being advised by the Senate 
of a desire for the information in question Secretary Mellon made a hurried 
canvass of all the large financial organizations likely to be interested in 
such loan negotiatioss. However, Senator McKellar and some of his 
colleagues are not quite satisfied with the reply and beginning to-morrow 
will seek additional information independent of the communication. 

“IT think the Commission is just sidestepping the issue for the present,” 
said Senator McKellar. ‘‘Everyone knows that because there is some 
concern in this country that is going to lend the French money just as soon 
as the Senate ratifies the settlement. 

“Now we want to see what arrangements are made as to the proposed 
loan. When the Italian debt was up for settlement there was some dispute 
¢ ncerning a loan to be made to that country, and it came out that Morgan's 
were to receive either $9,000,000 or $15,000,000, it was not determined 
which amount, as commission for floating taat loan. At this time we want 
to know if there is any influences being brought to bear upon Congress 
and to determine its effect if any. We want to know what is the motive 
behind cancelling so large a part of these foreign debts. 

“IT am not satisfied with the French debt settlement and do not expect 
to vote for it. I voted against every other cancellation of indebtedness 
due the United States, and this is to be no exception.” 

It is stated at the Treasury Department that Under-Secretary Garrard 
B. Winston, who returned to Washington early this week, after having 
traveled extensively through Europe with Benjamin Strong, Governor 
of the New York Federal Reserve Bank, had not discussed the possibilities 
of an American loan with French officials. While it has been made clear 
that the Administration is expecting France to ratify the settlement in 
advance of entering into loan negotiations, here, once that step is taken 
by Parliament that country would be regarded as in proper position to 
proceed with such negotiations in a further move to stabilize the franc. 


’ 





Return of Under-Secretary of Treasury Winston from 
Europe—Says Problem of France Is Restoration of 
Confidence in French Institutions—-Question 


of Loans. 

Under Secretary of the Treasury G. B. Winston, who re- 
turned to his desk on June 14 after spending some weeks 
abroad, is reported as indicating that the big problem of 
France is the restoration of confidence in French institutions. 
The New York “Journal of Commerce’’ from which we quote 
his expression of view said: 

This, he believes, cannot be done by borrowing alone, or by simply main- 
taining a balanced budget It is necessary to take up all the essential fac- 
tors involved—balancing the budget, settlement of external obligations and 
stabilization of the currency. 

The fact that the Briand Government his declared itself determined to act 
in financial matters, Mr. Winston regards as reassuring in 
the present situation VYhe Government has employed a committee of ex 
perts and their report is expected within a short time. The Government 
also is expected to act on the basis of this report and to immediately take 
steps to declare its program. 

Ratification of the debt to this country, which is regarded as a part of 
the committee's recommendations, is looked upon by Mr. Winston as an 
absolute necessity for re-establishment of confidence He believes that the 
French Parliament will act to this end, although how soon is still doubtful. 

As to the probability of France seeking a loan or credits 
from private banking interests or the semi-official Federal 
Reserve banks in the United States, Mr. Winston said (so 
the New York “Times’”’ reports) he had no information. 
The “Times” account added: 


constructively 
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He wished to emphasize the point, he said, that in any event the Ameri 
can Government would not be concerned in loans or credits and that the 
Federal Reserve banks were not Government bar k 

Mr. Winston believed the questions concerning loans and credits which 
might be desired by France would be answered best when the program be 
ing prepared by the commission of French experts was made public. Re 
ports here have been that private American banking interests and the 
Federal Reserve banks would be prepared to grant credits if the war debt 
settlement was ratified and a sound program for other fiscal reforms ac 
cepted by the French Parliament A credit of $200,000 ,.000 was established 
by the Federal Reserve banks of this country for Great Britain when that 
country went back to a gold ba 

He ¢ pressed the opinion that Great Britain had won a notable victory 
in the general strike and that the Mussolini Government in Italy was strong 
and will succeed in its efforts to stabilize financial and economic conditions 
there 

Mr. Winston emphasized the point that these were his opinions 1 pri 
vate citizen, that he had not been in Europe as an official or unofficial 
represt ti of the United Stat« 





Contributory Pensions Act of Great Britain. 
A notice has just been issued by the Minister of Health in 
Great Britain drawing attention to the conditions on which 


old age pensions may be granted to insured persons who are 


of the age of 70 or over, under the Contributory Pensions 
Act. Advices transmitted to Bankers Trust Co. of New York 
by its British Information Service state briefly that from 
July 2 1926 old age pensions at the full rate of 10 shillings 
a week will be payable without any inquiries about means 
or nationality, to men and women who are at least 70 years 
of age and have been continuously insured under the Na- 


tional Health Insurance Acts from April 29 1925 to the date 
of their who 70 be 
tween the 2d of July this year and the 2d of January 1928 
and who have been insured from April 29 1925 until the age 
of 70, will also be entitled to pensions at the full rate of 10 
shillings a week on attaining the age of 70. 


seventieth birthday. VDersons become 





Death of Baron Stevenson, Chairman of British Rubber 
Investigation Committee. 

10, Holmbury St. 

England of Baron Stevenson of Holmbury 


The death is 
Mary, S 
He was 53 years ot age 

He was managing director of John Walker & Ltd 
distillers and as chairman of governmental rubber investiga- 


announced on June at 


urrey, 


Hons, 


tion committee was largely responsible for the rubber restric- | 


tion scheme which bears his name. 





Great Britain’s Betting Tax to Be Based on Betting | 


Turnover of £300,000,000. 

The following Associated Press advices were reported from 
London June 14: 

Great Britain's annual] betting turnover is probably nearer £300,000,000 
than the £200,000,000 which was at first taken as a basis for the proposed 
betting tax, Chancellor of the Exchequer Churchill told the House of Com 
mons this afternoon. Mr. Churchill said he had inspected the books of some 
of the larger firms of turf commission which afforded trustworthy 
information regarding the volume of such business. Hence it was possible 
he would be able to provide for a reduction in the rate of the new tax below 
the 5% originally fixed. 


agents, 





Viscount Willingdon Named to Succeed Baron Byng as 
Canadian Governor-General. 

London Associated Press cablegrams June 8 announced 
that Viscount Willingdon of Ratton has accepted appoint- 
ment as Governor-General of Canada to succeed Baron 
of \ imy, whose term expire s next month. 


] 
no 
»\ aif? 





New Measures Resorted to by Italy to Protect Lira. 


It was stated under date of June 11, in Associated Press 
cablegrams from Rome, that with the lira again slipping | 


dewnward, the Government had instituted a new measure 
ecntrol, 


of 
The accounts said: 

Revoking its recent decree limiting exchange operations to the Rome and 
Milan Stock exchanges, it has ordered the restriction of exchange trading to 
banks having an invested capital of 100,000,000 lire. 

On their direct responsibility, these banks will be permitted to buy and 
sell lire, provided the terms correspond to the real needs of industry and 
commerce, these to be proved by the submission of documents to the 
Treasury. Special penalties are provided for failure to comply with the 
regulations. 


Finance Minister Volpi, explaining the measures told the 


Senate on June 14 that there was no reason to worry over the | 


slump in the lira. The Associated Press, from which this is 
learned, further stated: 

The break in the Italian exchange, he said was explained by speculation 
abroad and pressure since April, particularly during the general strike in 
Great Britain. 

Count Volpi said Italy was not the only sufferer in her exchange. He 
recalled the steadiness of the lira during the last few months of 1925 and the 
beginning of 1926. 

“The relative stabilization of our currency which we maintained while the 
international situation permitted without appreciable risk on the part of 
our treasury,”’ he said, ‘gave Italian commerce and industry an exceptional 
eriod of calm and kept the price level fixed." 
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He said that the moment had not yet arrived for a solution of Italy's 
currency problem on an international basis, because of the unsettled condi- 
tions of the currency of other European nations. 

The measures which the Government, after minute study of the situation, 
have decided upon include a constant control by the Treasury of all opera 
tions on the Exchange, Count Volpi said. The measures reduce 
absolute minimum the circulation of lire in foreign markets. 
the purchase or sale 
their own 


to an 
They forbid 
of lire without proving need, forbid banks to buy on 
account and require the depositing of securities in lire simul- 
taneously with taking foreign currencies. 

Count Volpi announced that the finance budget at the end of May had 
a surplus of 811,000,000 lire, compared with 688,000,000 at the end of April. 
He predicted that the surplus would be over a billion at the end of this 
month. 





Italian Loan to Rumania—Credit Involves Settlement 
of War Debt. 
Rome Italy Associated Pres 


Negotiations have been concluded for 


lvices June 16 stated 

an Italian loan of 200,000,000 lira 
The 
. including interest, 
The annual payments will include a small amount 


to Rumania, and systematization of Rumania’s war debt to Italy. 
new was settled on the basis of 157,000,000 lira 
payable in fifty 
of interest. 


The loan was made 


debt 


y ears. 


to express confidence in the Rumanian Government 
and arrange for Rumania to furnish Italy with petroleum 
Agen 


It was nego- 
tiated through the Italian General Petroleum ‘and will run for ten 


years at 7% interest. 


Ir 


Its ae 
(7 Jur ( 16 

The Rum: 
with a group of Italian banks 
The Italians are deducting annuiti 
amount Rumania to 158,000,000 
have agreed to purchase sul 
in five 
so that 


ivices 


regarding the loan, the ‘Wall Street Journal’ 
Sala: 


nian Government has just concluded 


The k 


] a 200.000.0000 lire loan 

yan is for twenty yea 5‘ 85. 
for two irs, thus reducing the 

lire In exchange the Rumanians 
Italy for 175.000.000 lire, payable 
The first 


get 123,000,000 lire. 


rs, . at 
ye 
to 
ymarines in 
installments of 35.000.000 lire 


1 cash 


installment is due now, 


Rumania will only 


in actua 








Rothschilds Absorb Austrian Bank—Take Over the 
Anglo-Austrian Bank. 


} \ copyright cablegram to the New Yor! “Times” from 
Vien! June 12, said 

Long pending negotiations for the absorption of the Anglo-Austrian Bank 

by the Rothschild Kreditanstalt are finally and definitely settled, causing 


| much regret here Anxiety is also expressed for the increase in the already 
abnormally large number of unemployed by the 800 bank clerks who are 
being thrown out of work 

The “Allgemeine Zeitung,’’ commenting on this ‘‘sad chapter’’ of financial 
history, points out that the bank was founded in 1863 and had branches 
everywhere in Austria with banking relations in England. 

British influence was increased after the war and an attempt was made te 
introduce English banking methods into Austria, the but 
without success 


paper says, 





Redemption of Cuban External 514°, 
1. 


Bonds of 1923. 
Felix Toboada, Consul-General of Cuba, issued a 
notice this week to holders of Republic of Cuba external loan 
30-year sinking fund 544% gold bonds, dated Jan. 15 1923, 
announcing that $2,000,100 principal amount of the bonds 
of this issue have been drawn by lot for redemption. 


Senor 


s3onds 
so drawn will be paid on or after July 15 at the office of J. P. 
| Morgan & Co., 28 Wall Street, fiscal agents, 100°7, upon 
presentation and surrender with all coupons maturing sub- 
sequent to July 15. Announcement that hold- 
| ers of approximately $84,300 principal amount of the bonds 
of this issue drawn previously have failed to present such 


at 


also made 


is 





; : : : 
| bonds for redemption, and are therefore losing the interest 
| on this amount. 





J.P. Morgan & Co. in Receipt of Funds for Payment of 
| December Interest on Chinese Railway Bonds. 
J.P. Morgan & Co. announced on June 15, that, following 
the receipt of funds from China, they were prepared begin- 
ning June 16, to pay coupon No. 29 on bondsof the American, 


British and Ire neh Sé ries of the Chinese Government 5% 
| 

Hukuang Railways Loan of 1911. This coupon matured 

Dec. 15 1925. The New York “Times” of June 16, stated 


that interest payments on this loan usually are received late, 
| but in most cases they have arrived after a delay ranging 


from a few days to several months. No funds have been 


received to pay either the interest or the drawn bonds which 
matured June 15. The “Wall Street Journal’ of June 17, 
said: 

With reference to the notice issued by J. P. Morgan & Co. that the Dec. 
15 1925, coupon of the British, French and American issues of Imperial 
Chinese Government 5°, Hukuang Railways sinking fund gold loan of 1911 
will be paid beginning Wednesday, June 15, Committee on Securities rules 
that said portion of said bonds be quoted ex-interest 244% on Thursday, 
June 17. The committee further rules that said bonds shall continue to be 

dealt in flat and until further notice must carry June 1 
| sequent coupons to be a delivery. 


5 1926, and sub- 








Purchase of Liberia Bonds by National City Bank of 
New York. 

The 5% sinking fund gold bonds of the Republic of Liberia 

Loan of 1912, due July 1 1952, in the principal amount of 

$39,600, have been purchased by the National City Bank of 
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New York, fiscal agent, at prices ranging from 95 to 9714. 
It is stated that there were originally outstanding in the 
hands of the public $1,558,000 of the issue, of which $333,200 
have been purchased and are now alive in the sinking fund. 








Polish Government to Issue Treasury Notes. 

A decree authorizing the Polish Minister of Finance to 
issue Treasury notes, Series XI, for a total amount of 30,- 
000,000 zlotys, was published recently in the ‘‘ Dziennik 
Ustaw’’ (Journal of Laws), according to the European division 
of the Department of Commerce. The New York “Journal 
of Commerce” in reporting this under date of June 17 adds: 

The notes are to be issued in large denominations 


bear interest at the rate of 8‘ 
Nov. 20 1926. 


of 10,000 zlotys—to 
> annually, payable in advance, and to mature 


The total amount of uncovered Treasury notes and fractional currency on 
May 7 1926, as published in the ‘‘Monitor Polski,"” was 444,000,000 zlotys, 
of which only 4,000,000 zlotys were issued in 1926. 








Greece Will Seek Supplementary Refugee Loan at 
Geneva. 

Associated Press cablegrams from Athens June 17 state 
thatitisannouneed that the Greek Government will submit 
shortly to the Secretariat of the League of Nations a request 
for a supplemer It will be for £8,000,000 
will be made in September, when the present loan is 
exhausted 


tary refugee loan 


and 





Japanese Cabinet’s Resolution Relative to Principles 


to Pe Adhered to in Framing 1927 Budget. 

A translation of a cablegram from the Japanese Govern- 
ment relative to a Cabinet resolution adopted on June 15 
indicating the five principles to be followed by the various 
executive departments in framing the budget for the coming 
fiscal year beginning April 1 1927, has been received as 
follows by the Japanese Financial Commission in this city: 

1. The same retrenchment policy shall be adopted as in the case of 
framing of the current fiscal year's budget. 

2. No demands for new outlay shall be approved, except those for 
emergency purposes. 

3. Even those items of expenditure which are found in the current 
fiscal year’s vudget shall strictly be scrutinized and in case any room for 
retrenchment is found such expenditures shal] be reduced. 

4. Emergency demand for new items of expenditures shall be made 
on the condition that the utmost retrenchment will be exercised on the 
other items of expenditures of the demanding departments, so that the 
increase in the total amount of expenditures shall as far as possible be 
avoided. Demands for increase of personnel shall carefully be avoided. 

5. Any demands which may practically result in the restoration of those 
items of expenditures eliminated in the economy program for the fiscal 
year 1925 shall not be approved. 








Mexican Cotton Tax Fought by Growers—Laguna 
Producers Protest to Calles that Export Levy 
Is Damaging to Entire Nation. 

The following Mexico City advices appeared 
“Wall Street Journal’’ of June 17: 

Big producers in the Laguna section, in northern Mexico, the heart 
of the republic's cotton industry and in production rivalled only by Lower 
California, through their association, the Agricultural Chamber of the 
Laguna, are seeking by means of a petition to Presiden Calles the deroga- 
tion of the Federal export tax on cotton. They say that unless their 
request is granted the excellent crops this year will give them no profit 
and the Mexican surplus will have to be stored in the country instead of 
being placed on world markets. 

The situation in Mexico is different from that in the United States, 
for in the United States any cotton held up for lack of purchasers passes 
into the hands of speculators; but in Mexico, with the exception of two 
or three strong firms, there are no speculators, and any cotton left over 
after national factories have purchased their requirements remains almost 
entirely in the hands of the planters. 

During the last cotton-growing year from Aug. 1 to July 31, cotton 
production for all Mexico was 253,915 bales, or double Mexican domestic 
consumption. 

For 1926-1927, a record crop is assured, which will have to be disposed 
of at less than cost unless the export taxation is reduced or removed. 

Approximate calculations regarding the coming crops are 


in the 


Bales. 
——— 200.000 


La Laguna........ a ee 
7 4 Se ee ee ee ee 190,000 


Lower California - 


ee cae Se SE. nce deed awenccacauneakemnadwodi 25,000 
Chihuahua and Juarez... om een eal 15,000 
re ee WGN. + che tad awenduseabdnewaeadséssuseusaatuban 11,000 

0 a ee ee er 442,000 


124,000 bales. 





Mexico to Send Gold Here—Export of 10,000,000 Pesos 
Aims to Keep Currency Stable. 
From the New York “‘Times’’ of June 17 we take the 
following: 
The Mexican Ministry of Finance has authorized the Bank of Mexico, 
the sole bank of issue of the country, to export up to 10,000,000 gold pesos 
to New York to be placed in the market to regulate and stabilize Mexican 


exchange, it was learned yesterday. It is desired to prevent undesirable 
fluctuations such as have taken place in Mexican exchange in the past. 
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Mexico has made pronounced progress in recent months froma financial 
and economic standpoint. The present action is regarded as evidence of 
the strength of the bank of issue and its intention to maintain stability for 
the peso in all markets. The Mexican dollar, which has a par value of 
49.85 cents, was quoted at 50.50 cents in NewYork yesterday. 





Offering of $2,600,000 Bonds of Republic of Panama. 

Announcement was made on June 14 that the Republic of 
Panama has raised a loan of $2,600,000 through New York 
bankers for the purpose of extending the Chiriqui Railroad 
to the Port of Armuelles, and for construction of additional 
wharf facilities there. Kissel, Kinnicutt & Co. and Bauer, 
Pond & Vivian underwrote the loan and on June 15 made 


a public offering of the $2,600,000 35-year 615% external 


sinking fund gold bonds at 103 and interest, to yield about 
6.306% at the minimum redemption price. The bonds will 
be dated June 1 1926 and will become due June 11961. A 
cumulative sinking fund is caleulated to retire the entire issue 
before maturity. The issue is redeemable in whole or in 
part, either at the option of the Republic or through the oper- 
ation of the sinking fund, on any interest date prior to ma- 
turity, on not less than 60 days’ notice, at 103% on or be- 
fore Dee. 1 1936; at 102% thereafter and on or before Dee. 1 
1946; at 101!4% thereafter and on or before Dee. 1 1956; 
and at 101% thereafter. The bonds, coupon, in denomi- 
nations of $1,000 and $500, will be registerable as to princi- 
pal only. Principal and interest (June 1 and Dee. 1) will 
be payable in New York City in United States gold coin of 
the present standard of weight and fineness without dedue- 
tion for any Panama national or local taxes present or future. 

The National City Bank of New York is fiseal agent of the 
loan. As to the purpose of the issue, debt of Panama, &e., 
we quote the following summary of advices received by the 
bankers from Floyd H. Baldwin, Fiscal Agent of the Repub- 
ic, and from official and other sources: 


Purpose of Issue, 
The act authorizing this loan provides that the purpose thereof shall be 
the extension of the Chiriqui National Railroad to the Port of Armuelles, 
and the construction of an adequate wharf at the said port. 


| Debt. 

The total external funded debt of the Republic, including this issue, 
amounts to $8,380,000. Of this debt $5,780,000 is secured on the net in- 
come of the Constitutional Fund and the annual payments made by the 
United States. For the year 1925 the net income of the Constitutional 
Fund, plus the annual payment by the United States, was approximately 
$560,000, whereas the service charge on $5,780,000 external debt was only 
approximately $470,000, leaving a surplus of over $90,000. The Republic 
is thus in the unjgue and advantageous position of carrying the above 
$5,780,000 external obligations wholly with external resources without 
using revenues from home taxation. The total internal debt of the Re- 
public is only $2,694,823, which includes $1,863,818 due the United States 
Government for municipal works constructed by it in the cities of Panama 
and Colon. 

Total internal and external debt is less than $30 per capita. 

Securily. 

These bonds have been authorized by an Act of the National Assembly 
approved by the President. The bonds are the direct credit obligations of 
the Republic of Panama and are specifically secured by a first charge on 
the net revenues derived from the operation of the railroad and wharf here- 
inbefore referred to, from export duties and from the stamp tax. For the 
past six years, the revenues derived from export duties and from imposts 
now levied through the medium of the stamp tax have averaged over $750,- 
000 per annum, against a total service charge for interest and sinking fund 
on the present loan of $208,000 per annum, or over three and one-half times 
the service charge. 

Sinking Fund. 

Under the terms of the loan it is provided that on or before the 10th day 
of each and every month the Republic will remit the sum of $17,333 34 to 
the fiscal agent of the loan. After a sufficient sum has been set asidé for 
the payment of interest, the balance will be used for the retirement of bonds, 
either by purchase at prices not exceeding the redemption price, or, if not 
so obtainable, to the redemption of bonds by lot. Bonds so acquired are 
to be cancelled. This sinking fund is calculated to retire the entire issue 
before maturity. 

The following ts from the same source: 


Relations with the United States. 


In accordance with Article 1 of the treaty between the United States and 
Panama, ratified Feb. 26 1904, “the United States guarantees and will 
maintain the independence of the Republic of Panama.'" The Government 
of the United States not only has the right to regulate sanitary measures in 
the cities of Panama and Colon, but also has the right and authority to 
maintain public order in these cities, and in the territories and harbors 
adjacent thereto. The United States, under the terms of this treaty, was 
granted in perpetuity the ‘“‘use, occupation and control" of the Canal Zone. 

In accordance with the terms of Article XIV of the treaty, the United 
States paid $10,000,000 gold to the Republic. The Constitution of Panama 
stipulates that $6,000,000 of this payment shall permanently be kept in- 
vested in interest-bearing securities. An Act passed by the National 
Assembly of Panama and signed by the President, provides that this ‘‘Con- 
stitutional Fund" shall be invested in first mortgages on New York City 
real estate; and the fund is so invested. During the life of the treaty the 
United States also is obligated to pay the Republic $250,000 gold per annum. 

The United States Government invested in the Panama Canal over $350,- 
000,000, of which amount, for purposes of accounting, over $112,000,000 
was written off to national defense in 1921. The United States Govern- 
ment has also over $29,000,000 invested in auxiliary enterprises other than 
those conducted with funds of the Panama Railroad. 


The United States dollar is legal tender and United States 
currency is the principal circulation medium in Panama. 
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Offering of $1,250,000 444% Bonds of Lincoln Joint 
Stock Land Bank. 

At 101 and interest, to yield 4.37% to the optional date 
in 1936, and 44% thereafter, an issue of 44% 
bonds of the Lineoln Joint Stock Land Bark, of Lincoln, 
Neb. to the ameunt of $1,250,000, was offered on Jure 15 
by the Equitable Trust Co. of New York; the First National 
Corporation of Boston, the Old Colony Corporation, the 
First Trust and Savings Bank of Chicago, the Central Trust 
Co. of Illinois at Chicago, and Brooke, Stckes & Co. of 
Philadelphia. The bonds will be dated Jan. 1 1926, will 
mature Jan. 1 1966, and will not be callable before Jan. 1 
1936. They are coupon and fully se gpteg bonds, 
char geable, in denominations of $1,000, $5,000 and $10.000. 
Principal and interest (Jan. 1 and July 1) will be payable at 
the offices of the bank, the Equitable Trust Company of 
New York, and Central Trust Company of Illinois, Chicago 
The Lineoln Joint Stock Land Bank operates in the States 


of Iowa and Nebraska. It was chartered in 1918. The 

bank's statement of condition as of May 31 1926, follows: 
Assets | Liabilities. 

Mortgage loans "$34,595, 340 00 | Capital stock paid in. $2,711,490 00 

U. 3. Govt. Bonds | Surplus ae ban 259,000 00 

(costs) _ - 210,000 02) Undivided profits 413,981 53 
Notes rec eivable and Farm Loan Bonds is- 

contracts... - 86,125 85 432,090,000 00 


Accounts receivable - 

Deposits with banks_- 

Accrned interest on 
loans and securities 


fl 893 43 
*1,072,959 85 


583,790 23 


Payments on principal 
(ee 

Avance payments on 
principal and int 


843,718 57 
37,031 31 





Furniture and fixtures 8,669 12| Reserved for unpaid 
eee 437,389 71 bond coupons. - . -- 315,755 00 
Accrued interest on 
Farm Loan bonds 251,170 83 
Accounts payable (due 
on incomplete loans) 133,110 97 
. ae ...--$37,046,168 21 Eas ans $37 046. 168 21 


*$08,000 in trust to pay called bonds. $308,000 called bonds. 


President W. K. Barkley also presents as follows the con- 


solidated loan statistics of the bank, as of March 31 1926: 
Number of loans in force. _ 
Acres of real estate security 
Total amount loaned - 


Appraised value (land | 7 Seger Aagnataiy Saharan rae: $76.487.725 
Appraised value (land and buildings)_.............--...-..--- $87 568.535 
ey I I en ae ene ame $10,207 22 
Average amount loaned per acre. .-_- ae $34 88 
Average appraised value per arce (land alone) _ _- ‘ $78 88 
Average appraised value per acre (land and buil: jings) - e $90 31 
Percentage of loans to appraised value (land alone) - 44.22% 
Percentage of loans to appraised value (land and buil lings) __. 38.63% 


RECORD OF ACTUAL SALE PRICE OF FARMS LOANED ON 
Actual sale price of land loaned on as compared with appraised 
value is shown by the following record as of Mar. 31 !926 of 
sales of land by the owners, covering all land on which the bank 
has placed mortgage loans and which has subsequently been sold: 
PE 6 nb cia Hi dbndadabdtenesdsebdentndcocee cits 
Appraised value of land and buildings 
ee eee Gr See BE WEE, bcc cectsccsceseussuceseess 
Amount loaned on real estate sold 
Percentage of loans to sale price 


136,993 
$18.783,045 
$18.990,.783 

$8,016,683 
42.2% 








Offering of $60,000,000 414% Federal Land Bank Bonds 
—Books Closed—Issue Oversubscribed. 

A country-wide group, composed of the twelve Federal 
Land banks, investment houses, institutions, and upwards of 
1,000 dealers, publicly offered on June 14 a new issue of 
$60,000,000 10-30-year Federal Land Bank 44,% bonds at a 
price of 101 and interest, to yield over 44%(% to the redeem- 
able date (1936) and 44% thereafter to redemption or 
maturity. Of the proceeds of the new 44% issue not more 
than $40,000,000 will be used to refund 44%% Federal Land 
Bank bonds now held by the United States Treasury. 
refunding operation, it is stated, means a saving to the Fed- 
eral Land banks of about $100,000 a year in interest charges, 

The banking group is headed by Alex. Brown & Sons of 
Baltimore; Harris, Forbes & Co., Brown Brothers & Co., 
Lee, Higginson & Co., The National City Co. and the Guar- 
anty Co. of New York. The books were closed at 11.15 a. m. 
the day of the offering, the issue, it was announced, having 
been over-subscribed. 

The bonds are exempt from Federal, State, municipal and 
local taxation, will be dated July 1 1926 and will 
due July 1 1956. They are not redeemable before July 1 
1936, but are redeemable at par and interest at any time 
after ten years from date of issue. They are in coupon and 
registered form, interchangeable, in denominations of $10,- 
000, $5,000, $1,000, $500, $100 and $40. Interest is payable 
Jan. 1 and July 1, at any Federal Land bank or Federal 
Reserve bank. The principal is payable at the bank of issue. 
Figures made public in connection with the new offering 
show that in eight years of active operation the twelve Fed- 
eral Land banks had on April 30 1926 capital of $55,166,340: 
reserve, $7,562,500; undivided profits, $4,955,829, and total | 
assets, $1,114,694,869, The offering circular says: 


The holdings of the United States Government in the capital stock of the 
Federal Land banks have been reduced from $9,000,000 at the time of the 
inauguration of the System, to about $1,200,000, as of April 30 1926. Dur- 


become 


farm loans | 
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ing the same eeiti the farm loan asscciations acjuired approximately 
$52,000,000 capital stock, part of the proceeds of which was used to retire 
owned by the Government as required by the Farm Loan Act. 

The United States Government has purchased and now holds over $100,- 
) Federal Land Bank bonds, This amount will shortly be reduced by 
than $40,000,000 444% bonds to be taken down from the United 


1 
stock 


not more 


States Treasury with the proceeds of an equivalent par amount of 44% 
bonds included in this offering The saving to the Federal Land banks 
resulting from this transaction will be about $100,090 per annum. While 
these Londs are not Government ob igations, and are not guaranteed by 
the Government, they are the secured obligations of banks operating under 
Federal charter with Governmental supervision, on whose boards of direc- 
tion the Government is represented. 

The following is also from the circular: 

Iseving Ban's.—The twelve Federal] Land banks were organized by the 
United States Government with an original $9,000,000 capital stock which 
has since increased through the operation of the System to over $55,009.000. 


Security - 


Land banks, 


There bonds, in addition to being obligations of the Federal 


all twelve of which are primarily liable for interest and ulti- 


mately liable for the principal on each bond, are secured by collateral con- 
sisting of an equal amount of United States Government bonds, or mort- 
gages on farm lands which must be: 

(a) First mortgages, to an amount not exceeding 50% of the value of the 
land and 20% of the value of the permanent, insured improvements as 
appraised by United States appraisers ; 

(14) Limited to $25,000 on any one mortgage ; 

(c) Guaranteed by the local National Farm Loan Association, whose 
stock, which carries a double liability, is owned by the borrower and 
member ; 

(1) Reduced each year by payment of part of the mortgage debt. 

Values.—The conservatism of appraisals made for the Federal Land 
banks is indicated by the fact that, for the year ended Nov. 30 1925 8,876 


farms against which the hanks had made loans totaling $26,084,77 
sold by their owners at private sale for $58,832,240. 
Acceptatle by Treasury.—These bonds are acceptable 
States Treasury as security for Government deposits, 
ings Funds. 
Legal for Trust Funds. 


1 were 


by the United 
including Postal Sav- 


~The Federal Farm Loan Act provides that the 


bonds shall be lawful investments for al] fiduciary and trust funds under 
the jurisdiction of the United States Government. They are eligible under 
the laws of many of the States for investment of all public and private 
funds and have been held eligible for investment by savings banks in 37 
States (listed bejiow). 

Federal Land Bank bonds have been held eligible for investment by 
savings banks in: Alabama.,,. Arkansas, California, Colorado, Delaware, Dis- 
trict of Columbia, Florida, Gecrgia, Idaho, Indiana, Kentucky, Louisiana, 
Maine, Maryland, Massachusetts, Michigan, Mississippi, Missouri, Nebraska, 
New Hampshire, New Jersey, North Carolina, Ohio, Oklahoma, Oregon, 
Pennsylvania, Rhode Island, South Carolina, South Dakota. Tennessee, Texas, 

| Utah, Vermont, Virginia, Washington, West Virginia, Wisconsin, Wyoming. 


The | 
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The consolidated balance sheet follows: 


CONSOLIDATED STATEMENT OF CONDITION OF TYE TWELVE 
FEDERAL LAND BANKS AT CLOSE OF BUSINESS 
APRIL 30 1926. 

(From official reports of the Farm Loan Board.) 

Asse!s— 
Net m» vzage loans 


Interest accrued but not yet due on mortgage loans____- 16.888.014 46 

U_ 8. Government bonds and securities. 32.092.816 76 
AL. accrued but not yet due on bonds and securities 246.441 57 
Other interest accrued but not yet due____.__..-.-- 57.517 16 
co eee Oe ae wn. oo ccasieceeaeeeenebaaee 17,606,200 24 
Notes receivable, acceptances, &c.................... 3,079,675 55 
Accounts receivable OE .902 41 


Installments matured (in process of collection) 
re ee ee 
Furniture and fixtures 
Sheriffs’ certificates, 
demption) - 
* Other sssets 


"265.342 41 
5,442,612 21 


£1.114.694.869 06 


..$1,021,912,225 00 
F 18.099.7 35 ee 


judgements, &c. 


re- 





Total assets 





Liahilities 
Farm loan bonds outstanding. ___.....- 
Interest accrued but not yet due on farm loan bonds. 
U.S. Government deposits 
Notes payable 


CRO I Ee ; 1,420.144 53 
Other interest accrued but not yet due__ 12,242 28 
Due borrowers on uncompleted loans... _._._-. 2-2... 524.629 62 
Amortization installments paid in advance a 1.760.917 46 
Farm loan bond coupons outstanding (not presented) 1,473,290 46 
Dividends declared but unpaid ae : 1.116.929 61 
Other liabilities. .... - ee Ae eerie 7.983 51 


Total liabilities $1 ,046,910.199 67 
Net Worth 

Capital stock held by: 
United States Government. -__- 
National farm loan associations 
Borrowers through agents. .---. 


£1,180.440 00 
53,478,955 00 
546.820 00 


Individual subscribers. _....-- = ss 115 00 
Total capital stock Sain $55,166,240 00 
Reserve (lezal . 7.562.500 00 


&e 


Surplus. reserves, 
Undivided profits 


100.000 00 
eneee £955,829 39 
— 67,784,669 39 


Total liabilities and net worth $1, 1 14 694 869 06 


*All real estate acquired through 
off immediately upon acquisition 


The last issue of Federal Land Bank 
December of last year, bore 414% 


satisfaction of mort: ages is charged 


bonds, 
interest. 


put out in 





Farm Loan Board Reduces Rate on Loans to 
Co-Operative Marketing Bodies to 4'4%%. 

A reduction in the interest rate on direct loans to co- 
operative marketing associations by intermediate credit 
banks from 5 to 444% was announced by the Federal Farm 
oan Board on June 17, says Associated Press dispatches 
rom Washington. These accounts added: 


A cut from 5 to 4%% 
July 1, also was announced. 
Easier money rates were 


I 
fr 
in the rediscount rate of the banks, effective 


ascribed as the reason. The intermediate 


credit bank law demands that the interest rate accord with the general 
market rate. 
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Secretary of the Treasury Mellon Says McNary-Haugen 
Farm Bill Would Increase Domestic Prices and 
Contribute Subsidy to Foreign Consumers. 


Expressing it as his opinion that the principles contained 
in the MeNary-Haugen farm bil] are unsound, and that the 
plan proposed would prove neither workable nor beneficial to 
agriculture, Secretary of the Treasury Mellon gives it as his 
opinion that “the bill will defeat the very purpose which it seeks 
to accomplish.’’ In reviewing the features of the pro; osed 
legislation he says the purpose intended to be accomplished 
“is to raise the prices of wheat, corn, cotton and live-stock 
above world prices. A board known as the Federal Farm 
Board, for which is appropriated $250,000,000 plus $300,000 
for immediate expenses, is to arrange with co-operative 
associations and other dealers to purchase, store or export 
the surplus of these commodities beyond the demand for home 
consumption.’’ 

“The taking of this surplus off the home market’’ he says 
“is to raise the price in the home market. The surplus is to 
be sold abroad even if the foreign price is below cost. The 
loss on the storage, or on the sale of the surplus abroad, is to 
be paid in the first instance out of the fund appropriated from 
the Treasury. It is proposed to reimburse the fund by a fee 
(equalization fee) or tax on all of these commodities sold by 
the farmer.’’ He notes that ‘‘the ‘equalization fee’ while it 
purports to be paid by the farmer, will be included in the 
increased price of the commodity, and will in the end be 
borne not by the farmer but by the consumer,’’ and he 
observes that: 

The net result will be that the American consumer will pay the increased 
domestic price which of necessity must include the ‘“‘equulization fee,"’ or 
the loss incurred in selling the surplus abroad. We shall have the unusual 
spectacle of the American consumiog public paying a bonus to the producers 
of five major agricultural commodities with a resulting decrease in the 
purchasing power of wages, and at the same time contributing a subsily to 
the foreign consumers, who under the proposed plan will secure American 
commodities at prices below the American level. 

“T can see no permanent relief for American agriculture 
through subsidizing foreign competition’’ says Secretary 
Mellon, ‘‘and that, in my opinion, is what the bill, if it 
beeomes a law, will do.’’ He also points out that “if a 
subsidy of this kind is given to five agricultural commodit es 
the Government could not logically refuse to give the same 
treatment to the textile, boot and shoe, coal and other 
industries which are finding some difficulty in disposing of 
their surplus products.’’ “A way out of the difficulties”’ 
says Secretary Mellon “lies in the elimination of waste 
between the producer and the consumer, so that the farmer 
may receive a higher net price and yet the ultimate consumer 
may not have to pay more. This purpose can be approached 
through more orderly marketing and co-operation. The 
second way is to increase the demand for our surplus and thus 
raise the price, not to our consumers alone, but to the world.”’ 
Secretary Mellon’s views on the bill are contained in a letter 
under date of June 14, addressed to Representatives Haugen, 
Dick nson and Anthony, who called on him the previous 
week for an expression of opinion on the proposed legislation. 
The secretary's letter follows: 


Washington, June 14. 
My Dear Cungressmen;—t\n accordance with your request made on the 
occasion of your recen. visit to the Treasury, I am submitting my views 
on H_ R. 7893, as amended and now pending in the Senate, providing for 
the escablishment of a Feieral Farm Buard w cuontrol and dispuse of the 
surplus of certain “basic agricultural commodicties."* 

The purpose imvended to be accom)lished by the bil) is to raise the 
prices of wheat, curn, cotton and live stock above world prices. A board 
known as the Federal Farm Board, for which ts appropriated $250.000.000, 
plus $300,000 for immediate expenses, is to arrange with co operative 
associations and other dealers to purchase, store or export the surplus of 
these commodities beyond the demand for home consumption. The 
taking of this surplus off the home niarket is to raise the price in the home 
market. 

“Equalization Fee." 


The surplus is to be sold abroad, even if the foreign price is below cost. 
The loss on the storage or on the sale of the surplus abroad is wo be paid 
in the first instance vut of the fund appropriated from the Treasury. It 
is prupused to reimburse the fund by a fee (‘equalization fee’’) or tax 
on all of these commodities sold by the farmer. 

In other words, it is hoped to raise prices on part of the crop by taking 
a loss on a smaller part of it; and the method by which this is to be done 
is to divide the crop into two parts—the larger to be sold to American 
consumers at high prices and the smaller part to be sold abroad Ww foreiga 
consumers at cheaper prices, or even beluw the cost of production. The 
loss incurred in giving this advantage to foreign consumers is to be covered 
by money from the Treasury and from the higher prices paid by American 
consumers. 

Increase in Cost of Liring. 





It is, of course. apparent at once that the effect of the bill wil) be to 
increase the cost of living to every consumer of the five basic agricultural 
commodities in this cuuntry. The “equalization fee,’ while it purports 
tu be paid by the farmer, will be included in the increased price of the 
commodity, and will, in the end, be borne not by the farmer but by the 
consumer. The net result will be that the American consumer will puy , 
the increased domestic price, which of necessity must include the “‘equaliza- 
tion fee,"’ or the luss incurred in selling the surplus abroad. 


Substdy to Foreign Consumers. 


We shal]! have the unusual spectacle of the American consuming public 
paying a bonus to the producers of five major agricultural commodities, 
with a resulting decrease in the purchasing puwer of wages, and at the same 
time contributing a subsidy to the foreign consumers, who, under the 
proposed plan, will secure American commodities at prices beluw the 
American level. 

European labor could purchase American products at a lower price and 
could live more cheaply than American labor. Foreign industria] costs 
would be lowered and the foreign competitor assisted in underselling 
American products abroad and in our home market. 

I can see no permanent relief for American agriculture through subsidizing 
foreign competition; and that, in my opinion, is what the bill, if it becomes 
wu law, willdo. The so-called “equalization fee” is in reality a tax on every 
bushel of wheat or corn or head of live stuck or bale of cotton sold by the 
farmer in this country,and the amount of the tax is tu be fixed, levied and 
collected by the proposed Farm Board. ‘The constitutionality of such a 
tax, fixed not by the Congress, but by a board, impused tn such a manner 
and for such a purpose, is at least extremely doubtful, and might render 
ineffectual any legislation embracing such a feature. 


Difficuliies in Collection of Taz. 

But in any event there would seem to be insuperable difficulties in col- 
lecting such a tax. The bill provides that the board may require every 
person engaged in processing or in purchasing any of the five basic com- 
modities ‘to file returns under oath, and to report in respect of his processing 
or purchasing of such commodity, the amount of equalization fees payable 
thereon and such other facts as may be necessary for the payment ur collec- 
tion of the equalization fees; to collect the equalization fee from the pro- 
ducer and to account therefor: and to issue to the producer a serial receipt 
for the commodcity."" Every person who fails to account for such ‘‘equal- 
ization fee’ shell be liable for such fee and to a penalty of une-half the amount 
of such fee. 

It is necessary only to remember the multitude of transactions which 
take place each year in the sale of cotton, corn, wheat, cattle and swine, 
to realize how vast would be the machinery necessary for the auditing 
of such returns, the collection from the farmer of such a tax, and for its 
transmission tu the “equalization funds," in the hands of the farm board. 
The iutricacies of the income tax and prohibition enforcement appear simple 
by comparison. 

What would he the net result of all this effort? In the end the farmer 
might receive, if the plan worked successfully, a small increase in the price 
of his commodities. But in order to accomplish this result the bill sets up 
a cumbersome machinery, involving not only the fixing of prices by the 
Farm Board, but a control on their part over the agricultural industry, 
and a power in levying taxes never before given to any board or agency of 
the Government in this country. 

The bill imposes upun the Farm Board the responsibility for determining 
what is a ‘‘fair and reasonable price” for the five basic commodities, and their 
food products. It is provided that, in contracting with co-operatives or 
corporations or other dealers in these coniumodities, no payment of losses 
shall be made by the board unless the purchase is made at a price which, in 
the opinion of the board, is nut in excess of a fair and reasonable price, and 
no sale shall be made in respect of which a loss would be sustained unless 
such sale is authorized by the buard. Furthermore, it is provided that ad- 
vances by the board shall be payable on demand whenever the board finds 
“that the market price in the principal markets of the United States for the 
basic agricultural commodity, or its food products, in respect of which the 
advance is made, is in excess of a fair and reasonable price.” 

Under these provisions it would be necessary for the board to enter into 
or approye a vast number of contraets, necessitating the employment of 
an enormous bureaucratic staff of Government lawyers, auditors and 
inspectors. 


Determination of Prices by Board. 


From a practical standpoint, I am unable to see how any board, no matter 
how able or efficient, could possibly errave at a proper determination of a 
“fair and reasorable price,’ and the many other complex questions assigned 
to them. 

This is particularly true in view of the variety in quality and standards 
of products which must be dealt with under the terms of this bill. 

The purchasers and processors of farm commodities are to be reimbursed 
for any ‘‘lusses, costs and charges’’ sustained in removing the surplus from 
the market and mainta'ning in this country a price in excess of world markets. 
This is, in effect, a guarantee by the Feteral Government againay loss from 
storage at home or sale abroad. As our past average exports alone of the 
five basic agricultural commodities have been about $1,500.000.000 per 
annum, it is possible to wet some idea of the extent of financial liability which 
the Farm Board or the Government will incur under the guaranty provisions 
of this bill. 

In the end it seems to me that the bill will defeat the very purpose which 
it seeks to accomplish. The chief obstacle to farm prosperity is avowedly 
the disposal of the surplus. The payment ofa subsidy, or the levying of an 
“equalization fee,’ or the artificial increase in any other way of the price 
of farm commodities, will inevitably result both in stimulating further 
production on the part of the farmer and in decreasing consumption on the 
part of the buying public. thus bringing about a still greater surplus of 
products. Furthermore. if a subsidy of this kind is given to five agricultural 
commodities, the Guvernment could not logically refuse to give the same 
treatment to vhe textile, boot and shve. coal and other industries which 
are finding some difficulty ia disposing of their surplus products. 

In general, a surplus is taken care of by a decrease in production or by 
an increase in consumption. The natural result of the proposed bill will 
be to increase production through higher prices for the particular commodi- 
ties dealt with in the bill, and for the same reason to decrease demand. 
That is, the bill proposes to correct an econemic condition by ignoring two 
of the most powerful economic laws, which in the long run must control. 
lt seems tu me that we can advance further io aid to the farmer if we try 
to work with and not against the teachings of experience. 


Way Out of Farmer's Difficulttes. 


A way out of the difficulties lies in the elimination of waste between the 
producer and the consumer, so that the farmer may receive a higher net 
price and yet the ultimate consumer may not have to pay more. This pur- 
pose can be approached through more orderly marketing and co-operation. 
The second way is to increase the demand for our surplus and thus raise 
the price, not to our consumers alone, but to the world. 

Farming differs from must industries in that the output largely fixes the 
price, whereas in manufacturing the price largely controls output. For this 
reason it would seem desirable tw find some method not only of adjusting 
production, but of distributing and marketing products in the most efficient 
manner possible. 

Perhaps co-vperative marketing, to the extent that it can be developed, 
may help to sulve the farmers’ difficulties. ‘There are, of course, many 
inherent weaknesses in co-operative marketing, particularly when great 
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and widely spread industries, such as cotton, wheat, corn and live stock, | bill, will bring this consumers’ bloc into action quicker than anything else. 


must be organized. But it is along this line, in working out the best methods | More than a hint of this development came from Senator Fess, as he 

of distributing and marketing, that the Government can be of most help held the floor for the second day in succession, pointing out with an array 

to the farmer. | of facts and figures which plainly disconcerted the bill's supporters, the 
Some of the measures which have been introduced for this purpose and are | fallacies of the McNary-Haugen measure, or, as the Ohio Senator designated 

now pending in Congress attempt to place upon the Government too much it, the ‘“‘Dawes-McNary-Haugen bill.”’ 

financial respor y for orgarizing, capitalizing and assisting business | “The last, and perhaps the most important, objection to the bill,’ said 

operations of doubtful merit If public funds are to be employed, the same | Fess, ‘“‘is that it is going to set the producer against the consumer. There 

care should be exercised as would be taken by the average business man in | is to be a price-fixing of wheat—bread, if you please—in the midst of a 

using his own capital They should not be thrown away as a bonus or sub- political campaign. 

sidy to promote enterprises which could never succeed on their economic “While the producer wants higher prices, the consumer will want lower. 

merits. and if that gets into politics, it should be known that the consumer's vote is 
I believe there is a large ficld for the improvement of our farm conditions | six to one of the farmer's."' 

in the improves ent of world ¢ ifjur An increased demand abroad Vill Increase Production 

betters prices here witho hrowing the entire burden, as the bill proposes . - - 3 ; ies 

¢o do, on our people and in favor of the foreigner War increased pro Stripped of its technicalities and the economic sophistries of its supporters, 

duction in Amer but the after effe have left many of the countries of Senator Fess s id the measure amounts, in the end, to a scheme which will 

Europe with « rencies of rapidly dminishing external purchasing power increase produc tion of farm products in whic h there now is a surplus that 
Europe is indeed our best customer It is in the real interest of the cannot be disposed of at a profitable price. It fails utterly, he declared, 

American farmer that the American Debt Commission has negotiated settle- | t0 Propose a remedy for the farm situation, but actually provides machinery 

ments with the debtor nations clearly within their ability to pay. This i and money for a purpose which will aggravate the trouble. 

but one step in the restoration of monetary stability, but it does represent “It is the old greenback agitation of 1897, populism and free silver, again 

a great constructive work, and one which the Administration has now prac | 1” the new guise,” he exclaimed. 

tically concluded Throughout the afternoon he combatted the interruptions of the Farm 


America’s further aid cannot be governmental, but depends upon the Bloc Senators, declining to be moved from his fundamental position by the 
intelligence and courage of our bankers and inve-tors in giving assistance | @2’guments of Senators McNary, Oregon; Gooding, Idaho; Norbeck, South 


to those countries willing to help themselves with a sound program of sta Dakota; Norris, Nebraska, and even Senator Cummins, lowa, who sought 
bilization. I feel confident that within another year many of the nations | t0 draw a parallel between the proposed bill and the authority vested in the 
whose buying from us is now paralyzed by a demoralized currency will have Inter-State Commerce Commission for regulating the railroads and fixing 
recognized and adopted plans for permanent restoration of stable rates : : . : 

money. With this reform the purchasing power of Europe should increase, “What Congress has done in transportation legislation,” said Senator 
and with it the demand for, and the pr ice of, our surplus Fess, “has been in the interest of the general public and not in the interest 


of a single industry, such as is proposed in the bill before us. 
What has got to be done is to limit the production of farm products 
In conclusion, I do not believe the principles contained in the bill now | which are not profitable. The weakness of this bill is in the fact that it 
under consideration are sound, or that the plan proposed would prove either | puts a premium on production, and the result will be that the Government 
workable or beneficial to agriculture The unfortunate condition in which | will be able to defend itself by limiting production in the end, a thing that 
many American farmers find thetnselves to-day will be aggravated, not | has never been done, and is almost impossible in private American industry 


Principles of Bill Unsound. 





improved, but unsound legislation We cannot successfully oppose funda- | or agriculture 
mental economic laws. Assistance for Senator Fess’s general position was furnished by Senator 
Sincerely yours, Glass, Virginia, who plainly indicated the concern felt regarding the effect 

A. W. MELLON, Secretary of the Treasury of the proposed legislation on the Eastern and Southern farmer. 
Hon. Gilbert N. Haugen, Hon. L. J. Dickinson, Hon. Daniel R. Anthony 
_ > & 2 ere — ‘ 6a aoe oe : Glass Asks Specific Data 
Jr., House of Representatives 352 

This is called a bill for the relief of farmers,’’ drawled Senator Glass, 
= but I would like some of its adherents to be more specific What farmers? 
ve ° . t propose t« mer the price rc ai P hich e 9 it the 
Correspondence Between Vice-President Dawes and Sir | |!" crease the price of certain products which enter into th 
bills of Eastern and Southern dairy farmer There are farmers and 


Josiah Stamp on McNary-Haugen Farm Legis- 
lation— Views of Senator Fess. The Senator from Ohio drove home the argument that virtually all the 
. . ‘an ‘ proposals for farmers’ relief have been approved by Congress with little 
" ~ ee a . “+ " "Ons oe a « 1< ‘ are - " x -. a ‘ a 
W hile _ Cre tary of the lreasury Me llon has this weel result. ‘The futility of trying to legislate along the line suggested in the bill 
made plain his opposition to the MeNary-Haugen farm bill | when the core of the problem was overproduction", he said, “‘was quite 
and its proposed equalization fee, (his views are given in magne , . ; ene — 
° . :. « , re ° ‘ ‘Perhaps a score of measures have been passed by Congress since the war, 
‘ or " c 20 " si ‘ oy ) 1a. Proc : arlos . . P : . 
another item in this issue of our paper) Vice-President Charl beginning with putting a farmer on the Federal Reserve Board, and none 
G. Dawes has apparently aligned himself with those who | has shown definite signs of providing the needed assistance with the excep- 
favor some kind of legislation of the sort. On June 5 Vice- “yo yr are pie mag of co-operative marketing. I think more can be 
: - done along that line. 
President Dawes was present at a conference of Senate farm Relief Called “Gold Brick.”’ 
bloe leaders, who, according to the New York ‘Herald- ‘It seems to me that it is poor grace on the part of the farm interests, who 
Tribune’ Washington advices, decided to force a modified | b#ve been given gripes everything they have asked of Congress, to — 
: . ; : ; , , now and propose this weird legislation, saying what they wanted and got 
Haugen farm bill to a vote without the aid of the Southern | perore was a ‘gold brick.’ ’ 


farmer 


Senators, who might have been held if eotton had been The reference to the ‘gold brick"’ was for the benefit of Senator Norbeck, 
. . . : » ti _ } he ‘terize *xisti . ‘lie wislati 
retained in the bill. The account went on to sav: who some time - thus renee i existing farm-relic - gislation. 
- ‘ s effor s that » bill was an “ec ic pipe am,’ Senate 
Vice-President Dawes, frequently spoken of as a candidate against . In hi s effort to show th = the bill was an “economic — sat 
. ; : ys a , ; . Fess paid his respects to Senators who have been falling back on the judg- 
President Coolidge for the nomination in 1928, was present at the con saat s re , , 
, a aes . ment of Sir Josiah Stamp, British economist, whose approval of the measure 
ference at which this decision was reached It took the form of a luncheon | . : : , ‘ 
, , , in a correspondence with Vice-President Dawes, put in the record by 
at which Senator James E. Watson of Indiana, a recent convert to the - 7 ‘ F 
. a + ia : : Senator Watson of Indiana, has been made the basis for the sensation that 
Farm Bloc, who is also spoken of frequently as a candidate against Mr. M D — lit with President Coolidge 
hosp ; . awes had st V wide e. 
Coolidge, was host. Others present included Senators McNary, of Oregon, | * “ ' se ‘ ~~ ‘ od a A Mt ns tla . sor FF “for wanting t 
' . , . - : » § i : tamp, aid Senat« Fess, ‘fe ranting to 
co-author with Haugen of the bill of last year; Cummins, of lowa, whose oo he ee = «ems a ons — : : B 





political life will be decided on Monday by the Iowa Republican primary | ©?! food for the consuming population of Great Britain at reduced costs, 
{this primary resulted in the defeat of Senator Cummins—Ed.], and Gooding, aw ——e wand 56 cont & ) Tames Seates Sp eeu a ce 
of Idaho, and Representative Purnell, of Indiana, and George N. Peck and nip from the standpeint ot EGE Whe ave trying te solve an waempeey- 
Chester C. Davis of the Committee of Twenty-two ment problem and have failed for five years , 

; “I do not propose to vote for any measure that will feed, at a lower cost, 


Outline of Bill Decided On the producer of competitive articles that come in competition with Amer- 





The luncheon conference agreed on a farm bill that will ican production That would be transferring the unemployment problem 
Create a farm board and advisory council the same as the Haugen bill of Great Britain to the United States, and I for one shall not fall for any such 
Provide for the collection of an equalization fee when a majority of the | thing as that."’ 

producers of a particular commodity want it The eorre S] ondence between Vice-President Dawes and 


Create a revolving fund of $150,000,000 from which loans will be made to - ; 
commodity equalization funds, but with the stiplation that there shall Sir Josiah Stamp, re ferred to above, was brought betore the 
be no loans until the producers of the particular commodity signify their | Senate on May 25 by Senator Watson (Republican) of 
Willingness to pay an equalization fee Indiana, who in presenting it said that “‘it 1s safe to assume 

There will be no subsidy in the bill for cotton or any other commodity; , ‘ ‘ ‘ 
the tariff yardstick and embargo will be eliminated. The referendum | that there is a real agricultural problem, one with which the 
provision will be so written that farm organizations representing a majority | Senate of the United States must deal if it faithfully discharges 
of the producers of a commodity must ask for it before the board declares | ;,_ er ; ; . i. ” ic racal . 
an operating period and levies an equalization fee, and once the period its obligations to the people of the land. ( ontinuing he 
is declared farm organizations and individual producers will be given oppor- said: 
tunity to protest before it becomes effective. About a year ago a correspondence was instituted between and among 

Developments which led to the designation of the bill as | “8°, Vice-President of the United States, the honored presiding officer 

_ : : of this body, and various economists of note here and elsewhere, in regard 

the “Dawes- Me Nary-Haugen bill” were discussed on June 9 to the fundamentals of the economics underlying this legislation. : 
in a Washington account of the days proceedings published | His experience as Comptroller of the Currency, as Director of the Budget, 
. hil. a ” ; AS i =“ and afterwards as the Chairman of the great commission that set Europe 
in the I hiladelphia Ledger, from which we take the on the right way to rehabilitation, is testimony of his ability to deal with 
following: this problem. , The last statement made by the Vice-President 

Evidence was shown to-day upon Capital Hill that some fear exists of a | in regard to this legislation reads as follows 
new bloc coming over the horizon—-coming from where the sky is thick ‘The confusion incident to the debate upon the pending measures for 
with the smoke of factories and mills, the industrial centers of the Nation. | agricultural relief results somewhat from the concurrent consideration of 
Senator Fess drew a picture of the consumers’ bloc, the ene bloc that digs | four factors 





ay Fearing : " . P ‘ } ‘First. The economic principles involved in the fundamental device 
down in its jeans and pays the bills of all the other blocks. proposed by the agriculturalists. 
Vice-President Dawes also senses the danger of arousing this sleeping * Second. The condition of agriculture. ; 
giant, for he has advised the associates in jamming through the McNary- | ia = poepeees ae = 4 practical legislation; and 
Haugen bill that its equalization feature had best be submitted for an opinion | ||Fourth. Partisan and po omen reaction. iets , 
as regards its feasibility to Secretary of the T ury Mellon, which has Unquestionably at this time a consensus of intelligent opinion upon the 


. first factor, the economic validity of any scheme, is the first requisite to 
been done. The Farm Bloc is thus adopting the policy of making haste real progress. If doubt as to the economic principles involved can be 
slowly. resolved the discussion of the facts of agriculture and upon the practicability 

While all the other blocs have had their day and fun in Congress, the © Proposed legislation will be much simplified. 


2 Discussion of the fourth factor, at this time, is only an obstacle. 
consumers’ bloc never once raised its head. It is just beginning to be real- “Our manufacturers are able to decrease their unit cost by an increased 


ized that the present Farm Bloc, crystaliztng around the McNary-Haugen output, the surplus of which they can sell abroad at less than their American 
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price. Their sales at world price do not fix their American price, as in the 
case with agriculture. This is made possible by the tariff, which, within 
certain limits prevents foreign competition in the home market. While 
the tariff does not interfere with the free operation of the law of supply and 
demand within our country, it does limit the supply from abroad below a 
certain price level determined by the import duty. 

“This is not considered ‘price fixing’ nor is it attacked as such. 

The agricultural economists are proposing a device which will enable 
agriculture, at its own expense, to sell its surplus abroad at the lower world 
price in order that, as with manufacturing industry, the laws of supply and 
demand will operate in its larger home market behind the tariff wall, which 
Congress has already erected for its theoretical benefit. This theoretical 
benefit they wish to be made practical. 

“‘As I understand, the agricultural proponents of this plan have never 
suggested a governmental subsidy. This proposal has emanated from 
other sources. They have sought fair discussion as to the economic 
soundness as to their underlying propositions. A debate suggested by 
soundness as to the economic soundness of their underlying propositions. 
A debate suggested by myself has been carried on for the past year between 
them and one of the highest economic authorities of the world, Sir Josiah 
Stamp, of England For many years he has been intrusted by the British 
Government with many of its most important economic negotiations, 
including his service as its representative on the first committee of experts, 
Reparations Commission He is now the chief executive of the London 
Midland & Scottish Railway, the largest in England.” 


Senator Watson, following the reading of the above, said: 

As the result of this correspondence the economic professors, if you please, 
agricultural and all other kinds, including professors of economics in some of 
the colleges, put their minds upon this question and upon the validity and 
upon the soundness of the device set up as described in the letter of the 
Vice-President. 

Not long after this time Sir Josiah Stamp, whom Lloyd George recently 
pronounced the leading economist of all Europe, came to this country to 
attend the United States Chamber of Commerce gathering recently held in 
this city. When here he became a center about which were gathered many 
economists, and among the questions discussed was the one relating to 
agriculture. Of course he could volunteer no suggestion. Being a foreigner 
he answered these problems just as he would solve one in mathematics, in 
algebra, or in geometry, presented to him for his consideration, without 
any regard to any application that might be made of the solution. Theresult 
of all these conferences was that he made a statement with regard to this 
proposition, and I want to call the attention of the Senate to it because if 
we can substantiate the various steps of the argument by which he reaches 
the conclusion, then we are absolutely warranted in the assertion that this 
device is not a fly-by-night, that it is not something ephemeral set up for 
temporary purposes, but that it is economically sound and grounded upon 
the eternal verities that underlie all just legislation. 


The Senator introduced into the Record the following 
letter from Sir Josiah to Vice-President Dawes: 


Washington, D. C., May 13, 1926. 

Dear General Dawes;—I have been giving some further consideration to 
the economic aspect of the scheme that has been outlined to me, which I 
understand to be as follows: 

1. A competent authority estimates the normal quantity of wheat re- 
quired for home consumption, the total home production, and therefore, 
the amount “‘available’’ for export. The export balance tends to be the 
fluctuating amount, the home consumption the steady amount. 

2. Centralized purchasing in a comparatively few hands for export 
draws up the price in the home market beyond the normal level. 

3. The export sales result in a deficiency, being the excess of the price 
so stimulated above the world price. ; 

4. That deficiency is made good by a levy over all wheat production. 

Suppose the ordinary home and world price to be X, and the ingreased 
price at home so stimulated to be X plus 30 cents; also, that out p posraron 
100 bushels produced 20 are exported, then the position is as follows: 

Present yield to farmer, 100 X. 

Now yield to farmer, 100 X plus 3,000 cents first sales. 

Less to export authority at least (20 X plus 600 cents) minus 20X world 
price, equals 600 cents, or rather more if world price is diminished, say, e. g., 
2 cents by extra supply equals 640 cents in all. 

This loss is raised by a levy on farmers which therefore finally nets; 
100 X plus 3,000 cents minus 640 cents equals 100 X plus 2,360 cents. 

In other words, the farmer tends to retain a net advantage equal to four- 
fifths of the increase in price. 

2. I am given the following as statements of fact: 

(a) The agricultural industry is substantially below other industries in 
the United States in its yield on capital. It must undergo a very consider- 
able improvement before better conditions attract more capital, and before 
it passes the stage of making up serious leeway in comparative position 

(b) The industry is for the most part in an economic condition of decreas- 
ing returns; i. e., stimulus does not bring in new supply at lower average 
costs. 

(c) The comparative costs of the wheat industry as against the nearest 
competitor abroad are not more than 42 cents higher 

(d) The elasticity of demand for wheat by the people is very small— 
changes in price make little difference in quantities consumed. 

(e) Wheat costs do not figure prominently in the ‘‘cost of living’ scale or 
index, and are not an important proportion of working class wages. 

The object, I understand, is to ‘“‘make the tariff effective."" Obviously 
prices can not be forced more than 42 cents (the duty) above world prices, 
otherwise foreign wheat comes in. (2) (c) above.) If United States aver- 
age, say 20 cents higher at present, then the difference between 20 cents 
and 42 cents, or 22 cents represents the limit of added price. The question 
is, can such addition to price, if secured, be maintained or will it be defeated 
on: 

(1) The supply side; (2) The demand side. 

Assumption 2(a) and 2(b) indicate that no stimulus to supply to make 
lower price comes from domestic sources; and 2(c) none from outside 
sources. 

Assumptions 2(d) and 2(e) indicate that no diminution in demand to 
bring about lower prices will result. The increase in the amount of the 
purchase money, which must be devoted to buying wheat will mean a 
decrease in purchasing power spread over a wide range of products. This 
will tend to be made good by the increased purchasing power of farmers 
devoted to the same range. 

The scheme is thus not a price-fixing one, for it merely creates an addition 
to a moving world price. This, on the assumption given above, is economi- 
cally feasible and not fallacious. 

The degree to which the price is likely to be raised in practice (up to the 
limits discussed in No. 3) depends partly on the completeness and effi- 
ciency of the export buying cooperatives and partly on the proportion 
which the quantity normally demanded bears to the normal total supply 
under present acreage. If this export balance is small,I anticipate the 
price can only be slightly raised;, if it is large, then the price might be 
forced to the limit. But the net advantage to the farmer is proportionately 
less as the proportion rises. The equation between retaining a small fraction 
of a high increase or a large fraction of a small increase is of course in- 
determinate. 





Under the stimulus of the scheme I anticipate assumption 2(b) would 
slowly change and the scheme tend to be less effective (and less necessary) 
with the lapse of time. 

I express no opinion (a) as to whether your political conditions allow in 
practice of the requisite ‘‘price suction’? through cooperative purchasing 
for export, or (b) as to the efficiency of the maintenance of price if any 
of the assumptions given me are in fact incorrect. Of course, if this arrange- 
ment were made for wheat alone the position will be affected by transitions 
from other farm products, and it is therefore assumed that some analogous 
arrangements are available for those products to prevent such transitions. 
These arrangements would naturally not be identical in detail, but directed 
to a similar object on like principles. The efficiency of each arrangement 
will economically depend on how far the assumptions are similar for the 
product in question. 

Obviously this letter is an economic judgment scientifically in vacuo, as 
I have not examined any of the bills or documents intended to embody 
these principales or schemes which may be before you for consideration. 
So I am passing no judgment upon any legislative interpretations of the 
idea involved. 

Yours very truly, 
J. C. STAMP. 

In a copyright cablegram to the New York “Times” 
from London, June 16, it was stated that Sir Josiah Stamp 
had written a letter to The London Times to explain, he 
states, “‘why a Briton, non-political even in his own country, 
should be the villain of the piece in the Washington Senate.” 
Sir Josiah the cablegram announced, wrote: 

When staying with Vice-President Dawes recently, I heard various dis- 
cussions by agricultural economists and Senators on schemes for helping 
“the farmer's dollar." I was asked by General Dawes to express an 
economic judgment, which I did, and for obvious reasons confirmed in writ- 
ing. I give it to you to make the situation clearer to your readers. 

The subject is a burning political one and the average Senator is quite 
incapable of seeing its possible study as a non-political problem. I find 
Senator Watson has read this letter in the Senate and it has formed the 
basis of recent debates. After observing my hypothetical reduction of 
world prices by the penny-bushel, your readers may estimate the justice of 
the charge made by Senator Fess that I have formulated ‘‘a statesmanlike 
scheme to secure cheap food for Britain and help her to overcome her eco- 
nomic difficulties at the expense of the United States consumer." 








B. F. Yoakum in Letter to Secretary Mellon Charges 
Misleading Propaganda on McNary-Haugen Bill— 
Sees No Benefit to Farmer in Legislation— 
Favors Curtis-Aswell Bill. 

In a letter on farm legislation to Secretary of the Treasury 
Mellon on June 12, B. F. Yoakum, well-known in railroad 
circles, stated that ‘‘Congress is being influenced under a 
misapprehension of the facts; and when its members realize 
and the country more fully understands the confusion that 
would result from a plan to handle the nation’s foodstuff 
under such a system as provided in the MeNary-Haugen 
Bill, such a law would be condemned by the country.”” He 
also makes the assertion that ‘‘a study of the uneconomical, 
impracticable and fundamentally unsound Mec Nary-Haugen 
Bill, when analyzed, shows conclusively that it would be of 
no benefit to the farmers, with added burdens to the already 
over-taxed consumer. On the other hand, the Curtis-Aswell 
bill provides for a simple, practical and economic method of 
restoring prosperity to those engaged in agriculture, through 
the control and management of their own business. Under 
the provisions of the Curtis-Aswell bill there would be estab- 
lished farm commodity organizations, operated under a 
Federal enabling law, which would permit farmers engaged 
in the production of the different farm commodities to 
stabilize nationally the prices of their respective commodities. 
Mr. Yoakum’s letter follows: 


June 12 1926. 
The press announces that the McNary-Haugen Bill 
has been placed before you by its advocates for your views upon its merits 
and practicability. The country will look with unusual interest for your 
opinion concerning this problem of such national importance. 

The McNary-Haugen Bill and the Haugen Bill have twice been defeated 
in the House of Representatives, during the 68th and 69th Congresses. 
After this overwhelming defeat in the House, the Dickinson Jill was intro- 
duced as a result of a meeting of farm leaders at Des Moines, lowa. This 
meeting liberally supplied the country with its proposition for price fixing 
and an equalization fee. The basic commodities then to be placed under 
the scheme were wheat, corn and hogs. 

Owing to many changes in the bill, not to best concerve the farmers’ 
interests, but to more effectively influence the political situation of members 
of Congress from different sections of the country, the bill now includes 
cotton, wheat, corn, butter, cattle and swine. 

The total of the commodities now named in the bill that were exported— 
based upon the total value of the crops of 1924, approximating twelve bil- 
lion dollars—represents lessthan 10% of the total farm value of all agricul- 
tural products, made up as follows: 


Dear Mr. Secretary:- 


Per Cent Value Erports to 


Value of All Farm Products, 
Cotton 7.6% 


a Se ee 7.6% 
,, tie SS a aa caenibire 1.5 
Me ees See nee le = 18 
Di ieee cctbisaak Labo nad aetna nen 02 
OTS ATE OP HOLE A 01 

PEs «os ted ds dneeeenea een _ 9.31% 


The propaganda being used throughout the country, especially at Wash- 
ington, is misleading. 

The advocates of the McNary-Haugen bill would have the country believe 
that a large majority of those engaged in agricultural pursuits are favora ble 
to such legislation. This is not the case. For instance: 

1. Mr. 8. 8. Knight, representing the California Farmers’ Union and the 
California State Grange, in a recent address said: ‘‘Certainly all forms of 
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paternalism and cheap charities should be scrupulously avoided. Subsidies 


and equalization fees constitute no part of intelligent nor can 
they be held dies when viewed in the light of world 
conditions.” 

29. The officers of the National Grange and the Vatrons of Husbandry 
have never gone on record in faver of the equalization fee plan or the export 
corporation On the policy has to 
Government interference in any manner with the farmers and their business 


an answer. 


iS Sane or possible reme 


contrary, its always been opposed 


3. The Farrer.’ Educational and Co-overative Union of Amer ca in 
some State tinder a misapprehension of the facts—has supported the pro 
gram of what is known as the “Ccrn Belt Committee.” 

4. The national officers of this orgarization, however, have not author 
ized any ofticial tement in favor of the McNary-Haugen till 

5. ‘The Nationa! Council of the Farmers’ Co-operative Marketing Asso 
ciations has token a referendum of the members of their co-operative or 
ganization, and this referendum shows that 1.713 to 238 are against the 


surplus me ré 
6. The National Bo: 


opposed to the McNary 


rd of Farm Organizations has gone on record as 
Haugen bill and the National A 
Prod included in this association, being a member of the National 
Boird of Farm Organizations 

The State Farm Bureau organizations of the ‘Corn Belt Region" 
porting the Haugen bill Executives of the Farm Bureau of other States 
have not gone on record as favoring it 

With the exception of the ‘Corn Belt Committee” and those in sympathy, 
the Haugen bill has not the support of the American farmers, as shown by 
their authorized farm organizations. 

A study of the uneconomical], impracticable and fundamentally unsound 
McNary-Haugen bill, when analyzed, shows conclusively that it would be 
of no benefit to the farmers, with added burdens to the already overtaxed 
consumer. 

On the other hand, the Curtis-Aswel] bill provides for a simple, practica 
ble and economic method of restoring prosperity to those engaged in agri 
culture, through the control and manager ent of their own business 

Under the provisions of the Curtis-Aswell bill there would be established 
farm commodity organizations, operated under a Federal enxabling law 
which would permit farmers engaged in the production of the di‘ferent farm 
commodities to nationally stabilize the prices of their respective commodi 
ties. 

The principl ‘s of farming, viewed from a business standpoint, do not dif 
fer from other lines of business where the prices of manufactured production 
are stabilized, distributed and marketed under a uniform system. ‘This of 
course is more easily accompli hed when handled throuch manufacturing 
and commercial! enterprises, whic present an entirely different situation to 
that of concretely «rganizing th» distribution and sale of the products of 
six million farm units 

Farmers for fifty years have been operating under State and local co-oper 
ative farm organizatic ns, of whi h there are now more than twelve thousand. 

The State and local co-oy er tives cannot, however, stibilize or exericse 
any authority over their production after their products pass from the ship 
ping station into another State, in seeking consuming muirkets. There 
is no State law that can permit the regulation of distributing and marketing 
products between the di f-rent States 


sociation of Milk 


eers I 


are sup 


For instance, the f rmers of Maine, which State produces about forty | 


million bushels of pc tatoes annually, two years ago held their potatoes until 
they sprouted in the’r effort to sell at a price that would pay the cost of pro- 
duction. The low prices paid to the petato growers of Minnesota, Colo- 
rado and other Mid lle and Western States have been a large factor in forc- 
ing them into ban :ruptcy. The present disistrous financial results would 
not, under any circumstances, prevail if the farmers could establish and 
maintain stabiliz d prices for their products, with a fair profit to themselves 
and at lower cost to the consumers 

The existing difficulties in agriculture lie in the fact that the farmer, 
under the existing loose, uneconomic form marketing conditions, which he 
is powerless to prevent, receives only or e-third of the price paid by the con 
sumers for his goods. 

The only method under which this can be remedied is throuch the elimina- 
tion of the four to seven profits and multiplied commissions that are now 
taken out of the farmers’ investments and labor, between the farm and the 
consumer. When this is done, farming will become a profitable business— 
unquestionally as profitable as any other line of business in the country. 
with a savirg to the consunyr of from fifteen to twenty per cent, thus 
reducing the present hi h ecst of li-ing. 

I have talked in almost every State at many farm conventions. I have 
yet to find a single farmer who, after understanding the system of carrying 
his products as directly to the consumer as practicable, and retaining his 
independence in the contro] and management of his own business, did not 
unqualifiedly enderse such a plan of marketing. In no instance has there 
ever been any hesitancy in endorsing such a plan when the farmers under- 
stood and realized what it meant to them in added profits. 

What I am tryi g to place before you, Mr. Secretary, is that Congress is 
being influenced under a misapprehension of the facts: and when its members 
realize and the country more fully understands the confusion that would 
result from a plan to handle the Nation's foodstuff under such a system as 
provided in the McNary-Haugen Bill, such a law would be condemned by 
the country. 

If Congress wants to help the farmer on sound and fundamental principles. 
then give them a law that wil! enable them to cut out the enormous and 
useless distributing and marketing cost. 

"Ihe farmers’ business as a whole is the largest of the country. Its money 
value is several times greater than the total steel and oi] business. How 
long would a managing head of a great industrial enterprise stand by and 
see the production of his corporation sold for seven and one-half billion 
dollars, whose products are sold to the last customer, the consumer, for 
twenty-two and one-half billion dollars on an average of a thirty-day 
turnover? Yet this is exactly what is happening to the American farmer. 
while the whole country is stirred up over the bankrupt condition in which 
he finds himself. 

No kind of theorizing or unsound legislation, that fails to go directly to 
the cause of the farmers’ trouble, will be of any lasting benefit. On the 
other hand, by permitting the farmer and the consumer to cut out the enor- 
mous middle waste that is destroying one and laying a heavy burden upon 
the other, will result in building up the business of agriculture upon principles 
that will endure. 

The enactment of a simple Enabling Law, authorizing a National Co- 
operative Marketing System, with no special privileges nor tax upon the 
public, under which seventeen standard farm commodities, marketed under 
a National Commodity Organization, will sol, e the existing problem for all 
time, as it would be constructive and fundamentally sound. 

1 stand firmly by what I said at a farme’s’ meeting in Texas five years 
ago: “Save America by permitting the farmers to save themselves." 


Yours very truly, 


(Signed) B. F. YOAKUM. 
The Hon. Andrew W. Mellon, Washington, D. C. 
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Views of B. M. Baruch on Farm Relief Measures 


Equalization Fee Would Take Care of Surplus. 

Jernard M. Baruch of New York, expressing his views on 
the farm relief proposals, is quoted as saying “I prefer to 
out and leave the matter entirely in 
it is necessary for the 


kee 2) the Government 
the hands of the farmers, except where 
in the that a price is 
not made that is not justified by the facts.” The following 
account of the views presented by Mr. Baruch 1s from the 
Washirgton advices to the New York “World” June 13: 
Georze N. Peek, who has been here for several weeks directing the cam- 
paign for the Haugen bill, is enlisting the influence of Bernard M. Baruch 


(sovernment to see , in il terests of all 


of New York, and others who have advocated farm relief for four or five 
years, for the final show down this week. He made public to-day this letter 
from Mr. Baruch 


“It was intersting and most agreeable to me to learn that approval had 
been given by such an important economist as Sir Josiah Stamp to the 
efforts of the agricultural interests to take care of their surplus through the 
use of an equalization fee. As you know, this has met with my heartiest 
support since the matter was first broached some two years or more ago. 

‘Whereas the tariff and the railroad rates affect agricultural interests 
seriously, it is to the credit of the farming elements that they have not 
endeavored to pull either of those down, but rather they have tried to raise 
themselves up to the level of the railroads and the protected industries. 

**In order to do this they are assessing themselves for any loss that may 
be incurred in selling the surplus outside of the country. This is the farmers’ 
means, and a proper one, to take advantage of the tariff, which is a fact and 
not a theory. 

“‘T have never felt that it is necessary to get a revolving fund from the 
Government as the equalization fee would soon take care of the surplus. 
However, a revolving fund makes certain any doubts upon that point. I 
prefer to keep the Government out and leave the matter entirely in the hands 
of the farmers, except where it is necessary for the Government to see in the 
interests of all that a price is not made that is not justified by the facts. 

“Surely in the interest of fair play a practical solution can be worked out 
that will give equality to agriculture when agriculture is willing to assess 
itself to pay for any loss in the sellins of its surplus. It is but following out 
what all protected interests are doing. 

**This is an economic and not a political question.” 

History of the Bill 

In response to Mr. Baruch, Mr. Peek reviewed the history of farm relief 
movement. He said: 

“You may recall that Gen. Johnson and I first discussed this subject with 
you at a reunion of the War Industries Board in December, 1921, and later 
during the agricultural conference called by President Harding in January, 
1922. That conference, you may recall, passed a resolution calling upon 
Congress and the President to take the necessary steps immediately to 
restore the fair exchange value of the farmers’ dollar. 

‘Opposition developed from the start from certain people high in Admin- 
istration and business circles and has continued until this day, whenever 
the subject of effective legislation for agriculture has been raised. 

“‘Now that the soundness of the economics of the solution proposed 
appears to have been effectively established, it seems to me it would be well 
for members of Congress representing both parties to dismiss partisan 
politics from their minds as suggested by such leaders as Gen. Dawes, on the 
one side, and yourself on the other, and proceed to serious consideration of 
a solution already too long delayed 

“IT concur with the views expressed in your letter except that I think the 
emergency confronting cotton may require funds at once to assist in tem- 
porarily removing some of it from the market.” 





Resolution Adopted by House Providing for Congres- 
sional Co-Operative Agricultural Conference. 

A Congressional Co-Operative Agricultural Conference is 
provided for in a concurrent resolution agreed to by the 
House of Representatives on June 11. Declaring it “to be 
the policy of the Congress to promote the intelligent and 
orderly marketing of agricultural commodities in domestic 
and foreign markets,”’ the resolution calls for the creation 
of a special joint sub-committee (to consist of five members 
of the House Committee on Agriculture and five members 
of the Senate Committee on Agriculture and Forestry), 
which ‘is to prepare a list of recognized farm organizations 
and to extend formal invitation to such organizations’’ to 
designate a delegate to meet with the sub-committee, such 
delegates meeting with the sub-committee to constitute “a 
Congressional Co-Operative Agricultural Conference.’’ The 
Conference is ‘‘to sit in Washington or any other convenient 
place, and report during the first week of the second session 
of the Sixty-ninth Congress, by bill, its recommendations 
for the benefit of agriculture and agricultural interests.”’ 
The following is the text of the resolution: 

HOUSE CONCURRENT RESOLUTION 20. 

Resolved by the House of Representatives (the Senate concurring), That for 
the best interest of all the people of the United States it is hereby declared 
to be the policy of the Congress to promote the intelligent and orderly 
marketing of agricultural commodities in domestic and foreign markets; 
to encourage the organization of the producers of agricultural commodities 
into co-operative associations; to prevent speculation and waste in the 
marketing of agricultural commodities; and eliminate, as far as possible, 
the effect of world prices upon the prices of the entire domestic production 
of basic agricultural commodities by providing for the disposition of the 
domestic surplus of such basic agricultural commodities. 

Sec. 2. The agricultural problem is one which affects directly every 
citizen as well as every group of our people, and affects directly or indirectly 
every interest and ins<itution of the Republic. In seeking a solution and 
in providing relief for agriculture all our people, individually and in groups, 
and all our interests and institutions must be taken into consideration, to 
the end that no avoidable injury and no injustice may be done any citizen 


or group of citizens or any interest or institution or group or interests or 
institutions. 
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The taking away from any citizen or group of citizens, interest, or in- 
stitutions, or group of such interests or institutions of any special privilege 
or privileges now held by them shall not be construed to be an injury or 
injustice to those being divested of such special privileges. Nor shall the 
granting of special privileges to agriculture in harmony and commensurate 
with special privilege now enjoyed by other groups, classes, interest and 
institutions be construed to be either an injury or an injustice to such 
groups, classes, interests and institutions. 

Sec. 3. ‘fo the end that the policy declared in Section 1 hereof may be 
carried out in accordance with the principles set forth in Section 2, a special 


joint sub-committee is hereby created, to consist of five members of the | 


House Committee on Agriculture and five members of the Senate Com- 


mittee on Agriculture and Forestry, to be appointed by the respective 
chairmen of said committees. 


to organize immediately, and when organized to prepare a list of recognized | 


_ New York Metal Exchange Adopts New Rules Governing 


farm organizations, and to extend formal invitation to such organizations, | 


requesting each such recognized farm organization to select and commission 
a delegate to meet with 


the special joint sub-committee, and upon call | 





in the “Wall Street News’’ of, June,10, operations of the 
Kavanagh firm were confined largely to mining and New 
York Curb stocks. This part of the business is understood 
to have been successful, but financial difficulties arose from 
an industrial security underwriting which overtaxed the firm’s 
resources. Mr Kavanagh was a member of the Montreal 
Mining Exchange and was for a time Chairman of that body. 
Following the failure (June 15) the New York Curb Market 


| Association suspended the firm from associate membership 
| in that body. 


Sec. 4. The special joint sub-committee is hereby authorized and directed | 


such delegates, selected as herein provided, shall assemble at such place as | 


may be designate | by such special joint sub-committee, and such delegates, 
when meeting with such special joint sub-committee, shall constitute a 
Congressional Co-Operative Agricultural Conference. 

Sec. 5. The said special joint sub-committee, when joined by and 


sitting with the delegates selected as herein provided, and forming the | 


Congressional Co-Operative Agricultural Conference, is authorized and | 


directed to continue to hold hearings within its discretion, to sit in Wash 
ington or any other convenient place, and report, during the first week of 
the second session of the Sixty-ninth Congress, by bill, its recommenda- 
tions for the benefit of agriculture and agricultural interests. The said 
special joint sub-committee is hereby authorized to administer oaths, to 
send for persons and papers, to appoint the necessary clerks, accountants, 
experts, stenographers and legal assistants, and the expenses attendant 
upon the work of said special joint sub-committee shall be paid one-half from 
the contingent fund of the Senate and one-half from the contingent fund 
of the House of Representatives, upon voucher of its Chairman: Provided, 
That the members of such special joint sub-committee shall receive no 
extra per diem for their servicus: And provided further, That the delegates 
selected and serving sha}! receive their actual 
including traveling and subsistence. 

Sec. 6. 


and necessary expenses, 
All departments, agents, representatives and employees of the 
Government shall be subject to call for the furnishing of assistance and 
information to such conference. 

Sec. 7. The special joint sub-committee shall have the power to make 
rules and regulations to carry out the intent of this resolution. 





Sentencing of William R. Jones, Former Head of Failed 
Brokerage Firm of Jones & Baker, Deferred— 
Court Holds that Recent Reversing of Con- 

viction of Burrill Ruskay by Court of 
Appeals Has Wiped Out Trading 
Statute. 

In the Court of General Sessions on June 10, Judge Ro- 
salsky postponed the sentencing of William R. Jones, for- 
mer head of the defunct brokerage house of Jones & Baker 
of this ¢.ty, who was convicted on Dec. 14 last of trading 


_ 


against the order of a customer, pending the outcome of an 
appeal to the Court of Appeals taken by Louis Montgomery 
Kardos Jr., of the failed brokerage firm of Kardos & Burke, 
who is under conviction on a similar charge. The Court set 
June 25 as a for 


-_ 


tentative date for the next arraignment 


| not embody the Hull amendments, 


sentence of the defendant, explaining that this date was | 


provisional on a decision in the Kardos case having been 
rendered by that 
recent decision in the Court of Appeals in reversing the con- 
viction of Burrill Ruskay, broker, of the bankrupt firm of 
8. S. Ruskay & Co., on a charge of trading against the order 
of a customer, had wiped out the statute on which the indict- 
ment was based. Ruskay was convicted on March 7 1924 
and subsequently appealed to the Appellate Division, which 
confirmed his conviction. He then appealed to the Court of 
Appeals with the result as before stated. 
from the bench Judge Rosalsky said: 

Under the Ruskay decision, this verdict against Jones must be set aside. 
At the time I tried Jones, I stated that I had grave doubt of his guilt, 
despite the fact that the Appellate Division of the Supreme Court had at 
that time affirmed the Ruskay conviction. 

I held that ‘n my judgment, when a sale or a purchase of stock was ac- 
tually made and paid for, the transaction was complete. In the Jones case, 
both purchase and sale had been completed and paid for. Both the Ruskay 
case and the Kardos case were stronger, in my opinion, than the Jones case. 
The decision of the Court of Appeals wiped out the trading statute. 

I would have directed an acquittal of the defendant, Jones, had it not 
been that the Appellate Division had already affirmed the Ruskay convic- 
tion. I felt in view of the question of law involved, 
I would not impose sentence until the Court of Appeals had passed on the 
Ruskay case, because of the doubt in my mind whether the conviction was 
legal! 

A stock broker should be guilty of a felony if he fails to have in his 
possession or under his contro] at all times shares of the same kind of 
stock purchased and carried for his customers, so as to meet the simulta- 
neous demands for delivery to all of his customers the stock held for their 
account. This is the rule of the Stock Exchange. If this rule is enacted 
into law, the crooked brokers will find it difficult to prey on the gullible 
public. 


time. 


In his comment 


at the time, however, 





Brokerage Firm of Walter Kavanagh & Co., Montreal, 
Fails--Suspended from Associate Membership in 
New York Curb Market. 

The brokerage house of Walter Kavanagh & Co., Montreal, 
made an assignment last week. According to a press dis- 
patch from Montreal in regard to the failure which appeared 


Judge Rosalsky declared that the | 








Deliveries, Shipments, &c. 

At a special meeting of the Board of Managers of the 
New York Metal Exchange on June 10, the following rec- 
ommendations of the Tin Committee were approved: 

First. Effective July 


lots and the ‘ 
Second. 


1 the ‘‘call’’ for tin deliveries shall be for five-ton 

call” for tin shipments shall be for 25-ton lots. 

Effective Ju'y 15, Paragraph D-2 of Rule No. 5, of Rules Gov- 

erning Shipments in the tin contract be changed to read as follows: 
‘When shipments from Far Eastern port or ports is called for, time of 

delivery to be nct sooner than two calendar months after the earliest date 


of shipment and not later than two calendar months after the latest date 
provided for in the contract.” : 


Third. That hereafter, commencing with Saturday, June 19, and run- 
ning up to and inclusive of the Saturday before the first Monday in Sep- 
tember, deliveries which, under the rules, fall due on Saturday shall be 
deferred until the Monday following. Any charges accruing through this 
deferred delivery shal] be a buyer’s expense unless buyer requests seller to 
tender delivery on Saturday. In that event seller shall either make the 
delivery on Saturday or assume any expense incurred by the delay. 

General Trade Rules—Rule 2—Calls. 

Sec. C. This section reads: “The first bid to buy or offer to sell at a 
price shall be accepted before subsequent bids or offers at the same price 
may be placed. Subsequent offers to sell at a lower or bids to buy at a 
higher price shall vacate prior bids or offers. A transaction shall vacate 
all previous bids or offers.”’ 

The Board of interpretation of this rule is that the phrase 
‘‘subsequent offers to sell at a lower or bids to buy at a higher price shall 
vacate prior bids or offers’? means ‘‘shall vacate prior bids and offers.” 
In other words, when a lower offer is made it automatically cancels all 
previous offers, also any cutstanding bids, which latter must be reinstated 
to become effective.” 


Managers’ 





Conferees Compromise on House and Senate Provisions 
of McFadden Branch Banking Bill. 

Tentative agreement on the MeFadden branch banking 
bill, on which the Senate had 
deadlocked for two weeks, was reached on June 14. Two 
of the provisions had served to hold up the conference report 
on the bill—these concerning the extension of charters of 
the Federal Reserve banks and the so-called Hull amend- 
ments. The bill as passed by the Senate on May 13 did 


and ITtlouse conferees been 


which would prohibit 
by national banks or 
State banks in the Pederal Reserve System in States where 
branch banking is not permitted 
though such States might in the future authorize 
branch banking. The Hull amendments had been earried 
-n the bill as it passed the House on Feb. 4, but were stricken 


out by the Senate 


the establishment of branch bank 


S 
a 





this prohibition to apply 
even 


Committee on Banking and Curreney, 
which reported the bill to the Senate on March 12, the 
action of the Committee having been approved by the 


Senateon May 13. The provision for indeterminate charters 


for the Federal Reserve banks, another disputed issue of 
the conferees, was carried in the Senate bill. In presenting 
the conference report to the House on June 15, Repre- 


sentative MeFadden said: 

The conference report which I have just filed reports a partial agreement. 
When this bill went to conference I assured the House of an opportunity 
to vote on the so-called Hull amendments or any compromise proposition 
which might be submitted. The conference report is an agreement except 
on that one proposition; and if things move so we can consider that I will 
ask that those things outside of the Hull amendments be disposed of and 
then the House will have an opportunity to vote on the compromise proposi- 
tion in lieu of the Hull amendments. 

Summarizing the agreement reached regarding 
banking, we the followirg from the 
dispatch to the New York ‘“‘Times’’ June 14: 

The big fight in the conference committee revolved around branch bank- 
ing. The amendment approved provides that in States where branch 
banking by State banks is prohibited branches of national banks shall be 
prohibited entirely in all cities of less than 100,000 population. 

If branch banking is permitted by State law in such States in the future, 
one branch may be established by a bank in a city with a population of 
100.000 to 250,000: two branches in a city of 250,000 to 506,000, three 
branches in a city of 500,000 to 750,000; four branches in a city of 750,000 
to 1.000.000, and not to exceed five branches in cities of more than $1,- 
000,000. 

In the so-called Hull amendments incorporated in the McFadden bill as 
it passed the House, there was a complete prohibition against branch bank- 


branch 


P e a 
quote Washington 


| ing by national banks located in States which at the present time deny State 


banks the right to maintain branches. 


In their agreement on the question of Federal Reserve 


bark charters the conferees decided upon the extension 
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of such charters for a period of 50 years after the expiration 
of the present charters. The compromise bill is expected 
to be brought before the House for consideration on Tuesday 
next, June 22. While we are giving the conference report 
under another head in this issue of our paper, we quote 
what the New York “Journal of Commerce” had to say in 
its Washington advices June 14 regarding the compromise: 


The price of this agreement is the acceptance of the resolution introduced 
by Chairman McFadden of the House Committee on Banking and Currency, 
at the insistence of Representative Edward J. King of Nlinois, providing for 
an investigation of the effect of the Federal Reserve Act upon commodity 
prices. Instead of indeterminate charters the agreement calls for the exten- 
sion of existing charters for a period of fifty years from the date of expiration 
in 1932 

Wingo in Oppo: 
Wingo of Arkansas 
Currency 


ition. 


Representative , ranking Democratic member of the 
Banking and and the Democratic member of the 
conference committee on behalf of the House, refused to join with his col 
leagues in this He will oppose it on the floor of the House, it 
is said, and some startling information should be in his remarks 


on the subject 


Committee, 


agreement. 
contained 
Representative King had heretofore refused to join with Chairman 
McFadden on any compromise that would jeopardize the Hull amendments 
and had stated that he would firrn for the retention of those 
provisions. Under the Hull national banks in existing non 
branch banking States would be precluded from ever in the future engaging 
in branch banking, even should the States in which they are located enact 
legislation permitting State bank 

It is indicated that he the 
tentative agreement contemplates a prohibition on branch banks for national 
banks and State bank members of the 
having a population of 100,000 or les 
in Illinois and 


stand out 


amendments 


to have branches 


wrote the terms of the compromise, since 


Federal Reserve in cities 
That will take care of a lot of cities 
States 


system 


other non-branch-banking 
Schedule of Cities. 


Where the population is in excess of 100,000 and not more than 
no more than two branches would be permitted 


9A O00 


in cities having a population 


of between 250,000 and 500,000 not more than three branches would be 
permitted: between 500,000 and 750.000 four branches would be the lecal 
complement for each national bank and each State bank member of the 
Reserve system desiring them, while the banks in the larger cities would he 


permitted to have five branches each 

Thus it would be that the national banks of Chicago ch 
permitted to establish five branches if in some time in the future the State 
of Illinois should rewrite its banking laws to the extent of providing for 
branch banking by State banks. That is the feature which will cause the 
proponents of the Hull amendments again to oppose the McFadden bill, 
but it is not expected that they will be sufficiently numerous to make any 
any impression in the matter, the bill being deemed now to be in a fair way 
to become a law over their protests 

When the bill sent to conference it was with the understanding, 
voluntarily given by Mr McFadden, that before the conferees should come 
to a definite agreement in the matter the House would have its opportunity 
to vote for any substitute for the Hull amendments. Just how the 
promise will be presented to the House is now being considered In any 
event there are still several things that must first be straightened out by the 
conferees before the House is officially acquainted with what has transpired 


would «¢ he 


was 


One Way Out 

The King resolution has given the conferees some little concern It 
not to be presented in the form in which it was last week introduced in the 
House and, further, the conferees are figuring how to incorporate it in the 
bill in such form as to be acceptable to the House. Care must be taken 
that it is not made the subject of a point of order, as being beyond the 
authority of the conferees to incorporate in the conference report. It is 
not believed that the King resolution is particularly palatable to his House 
or Senate colleagues, but its acceptance was one way of settling the whole 
matter and there is the thought that the investigation he is seeking will not 
amount to much, since he has himself said the proposition was more for a 
Congressional inquiry than a real investigation as such. If what Mr. King 
has stated can be accepted in just the manner in which he gave his views 
upon the resolution, he does not know what will be developed by it 

In any event, it is probable that the resolution will be revamped, par 
ticularly so as to Sec. 17 of the bill as it passed the Senate, contemplating 
amending the Kern amendment of the Clayton Act, is to be omitted under 
the compromise agreement. 

As to Directorships. 

In effect would authorize the Federal Reserve Board to 
permit one person to serve as a director on the boards of no more than 
three banks if the board finds such service not incompatible with the 
public interest. Under existing law the board must find in such a case 
that no substantial competition exists. This amendment had been recom 
mended by the Comptroller of the Currency and by the Federal Reserve 
Board 

There was a difference over the phrase “conticuous territory,” 
is to be settled by revamping the Senate provisions. In all there were 
about 36 differences between the Senate and House drafts of the bill, 
which had to be ironed out by the conferees, but since .any of these were 
of little or no importance the fight settled down on the matters above 
referred to. 


this section 


which 


At the next session of the conferees they will consider further the handling 
of the so-called King resolution and determine whether it should accompany 
the proposal for the extension of the Federal Reserve bank charters or be 
made to appear elsewhere in the bill 

No time has been fixed for bringing the matter into the House, nor any 
decision made as to whether the House shall have a chance separately 
to vote on the King resolution or be given an opportunity in any way to 
strike it from the bill. 


According to the same paper, the fight against the passage 
of the bill was renewed with the presentation by Repre- 
sentative McFadden of the conference report to the House 
on June 15, when he sought permission to have the con- 
sideration of the report made the order of business the first 
thing the following day. The June 15 advices of the “Journal 
of Commerce”’ state: 


A number of members objected to the granting of unanimous consent, 
one of the main objections being that it might interfere with the Indian 
Affairs Committee, which will have about twenty bills to bring up to- 
morrow. Republican Floor Leader Tilson offered the Committee the fol- 
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lowing day, but that did not fit In with the engagements of some of the 
members. Indications now are that Tuesday will be the day on which the 
fate of the bill will be decided, unless other arrangements are entered into 
to-morrow. 

For Extended Debate. 

Under House rules, Mr. McFadden could limit debate on the conference 
report to one hour, but Representative Hull, sponsor of the so-called Hull 
amendments, expressed the hope “‘in considering a matter which represents 
such a distinct difference of opinion and which is so far-reaching in its scope, 
that we might have further discussion.” 

Representative Wingo joined with Mr. McFadden in urging that to- 
morrow be set aside for the conference report because it will not be possible 
for him to be here Thursday. He announced his opposition to the agree- 
ment and added he ‘‘would like to take part in the fight in which I have been 
engaged for several years, and the conferees do not approve the position 
I have taken for several years."” He added that Representatives Mc- 
Fadden and King have agreed upon everything, even including the disputed 
items, and the House is going to have an opportunity to vote on those. In 
response to the suggestion by Mr. McFadden that he has been consistently 
opposed to the bill, he said that he was opposed to the Senate draft and was 
for the House measure. 

Adrerse Vote Predicted. 

“T do not want to be in the attitude of delaving the consideration of the 
conference report,’ continued Mr. Wingo. ‘‘As TI have said, I believe there 
is legislation in the report other than the disputed items which are of vital 
importance to the banks goes to certain features that 
My opinion is that the House will vote down this report.” 

One of the provisions aimed at by Mr. Wingo is the so-called King resolu- 
tion, as modified, contemplating the appointment of a joint committee of 
three members each from the Seante and House Committees on Banking 
and Currency, ‘‘to make an inquiry into the prices of commodities in the 


My objection only 


are in di 


pute. 


United States as affected since the vear 1914, if at all. by the Federal 
hanking laws."" This Committee would have authority to employ assist- 
ants it during the recesses and sessions of this Congress and require by 


subpoena or otherwise the attendance of such witnesses and the production 


of such books, papers and documents and to take such testimony as It 
deems desirable Reports would be made from time to time to both 
Senate and House 

With the declaration that the Hull amendments constitute the sole 


method by which national banks can be granted the relief to which they are 


entitled without at the same time jeopardizing America’s independent 
banki ystem, information regarding efforts made to eliminate them and 
to substitute therefor a limitation against national bank branch banking 

ties of less than 100,000 has been furnished in a circular sent to members 
of ¢ ( 

Specific Ohiections 

This proposal,”’ it is declared, “is objectionable and inadequate for many 
reasons, the following two of particular importance 

‘A —The House bill allowed branches in cities of 25.000 or more taising 


the population requirement to 100,000 will cause many to believe that such 
ike the bill ‘more anti-branch bank.’ 
By eliminating the Hull 
the advocates of branch 


Such is not the case. 
under the 100,090 provision, 
will be given a splendid opportunity to 
cities located in 18 non-branch 


amendments, and 
hanking 
establish their objectionable practice in 37 
hank States 

“B—The 100,000 provision is inadequate and unfair for the reason that 
the several hundred national banks located in cities of less than 100,000 
are aS much entitled to relief from the competition of the branches of State 
banks as are the few large banks located in the metropolitan centres. The 
willingness of the opponents of the Hu]! amendments to sacrifice in the 
interest of the smaller national banks proof of the extremes 
to which the branch bank group will go in their determination to get their 
system of banking established throughout the country. The situation in 
many cities clearly demonstrates the inadequacy and injustice of the 100,000 
proposal Taking Long Beach, Calif., for example. a of 90,000, the 
national banks of that city now faced with the competition of the great 
branch the Bank of Italy, Pacific South- 
west Trust & Savings Bank and the Security Trust & Savings Bank Each 
of these three branch banking systems not only has a Long Beach branch, 
but several branches of that branch 


is splendid 


city 
are 


banking chains of California 


“The Bank of Italy has three branches in Lone Beach; the Pacific 
Southwest Trust & Savings Bank, five: the Security Trust & Savings 
Bank, three. Under the 100,000 proposal, the national banks of this city 
could not open a single branch. Lorain, Ohio, a city of 43,000, is still 


another example. The Cleveland Trust Company, a bank with resources 
of $220 ,090,000, operating 53 branches, has gone outside of its own county 
and in Lorain established of its branches. The National Bank of 
Commerce of Lorain, a relatively small bank, havine deposits of approxi- 
mately $2,500,000, would receive no relief whatsoever under the 100,000 
proposal These are not isolated 
cities in which similar situations prevail.” 

The paper, in its 
bureau June 16, said in part: 

Mr. Wingo yesterday reaffirmed his opposition to the bill in its present 
form and announced his intention of discussing it at some length. He has 
predicted the demise of the measure, so far as this session is concerned, if 
coupled with the Senate amendments striking out the so-called Hull amend- 
ments and the inclusion, among other things, of the King resolution involv- 
ing the operation of the bank laws since 1914 as affecting commodity prices. 
This latter new material, although is thought probably within the 
rights of the conferees to insert it In any event it will be subject to some 
little condemnation in the House, and even if voted bill, it will 
be only to keep faith withitssponsors. Representative Edward King of 
Illinois thinks that it will be adopted 

The motion that will be made by Representative Louis T. McFadden, in 
charge of the bill, will be to accept the agreement as to all parts of the 
bill other than the Hull amendments If this motion prevails, then the 
King resolution will have to be swallowed alone with the other features. 
Mr. McFadden is understood to opposed to the resolution, just as is 
Mr. Wingo, but it has become a part of the agreement and he has to stand 
for it as such A separate vote then would be taken on the Hull amend- 
ments, which are designed to forever preclude from engaging in branch 
banking those national banks and State banks of the Federal 
Reserve System as are located in existing noa-branch banking States, even 
though in the future those States may change their laws and permit branch 
banking by State banks 


one 


cases 


There are many, many other 


same account from its Washington 


is it 


into the 


he 


member 


Advices to Senator Overman opposing the compromise 
were indicated in the same paper under date of June 17, 
which said: 

“If cities of 100,000 only can have branch banks, North Carolina gets 
none,"’ the Farmers’ National Bank & Trust Co. of Winston-Salem wired 
Senator Overman to-day, adding 3 Unfair to the State and to our banks 
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here. We request provisions be made for our banks and our cities." 
Senator Overman is in receipt of similar telegrams from the Peoples National, 
Winston-Salem, and the American National at Asheville, as well as from 
@ number of persons interested in banking in North Carolina. 








Conference Report on McFadden Branch Banking Bill. 

As we indicate in another item, a tentative compromise 
was reached on June 14 by the conferees of the House and 
Senate on the McFadden Branch Banking Bill. Further 
details regarding the action of the conferees are given in 
that item; herewith we give the conference report and the 
statement of the House conferees: 

The committee of conference on the disagreeing votes of the two Houses 
on the amendments of the Senate to the bill (H. R. 2) to amend an Act 
entitled “‘An Act to provide for the consolidation of national banking 
associations,’ approved Nov. 7 1918; te amend Section 5136 as amended, 
Section 5137, Section 5138 as amended, Section 5142, Section 5150, Section 
5155, Section 5190, Section 5200 as amended, Section 5202 as amended, 
Section 5208 as amended, Section 5211 as amended, of the Revised Statutes 
of the United States; and to amend Section 9, Section 13, Section 22, 
and Section 24 of the Federal Reserve Act, and for other purposes,"’ having 


met, after full and free conference, have agreed to recommend and do 
recommend to their respective Houses as follows: 
That the Senate recede from its amendments numbered 13, 14, 15, 


16, and 35. 

That the House recede from its disagreement to the amendments of the 
Senate numbered 1, 2, 3, 4. 5, 6, 7, 8, 9, 10. 11, 17, 18. 19, 20, 21, 22, 
23, 24, 25, 27, 29, 31, 32, 34, and 39, and agree to the same. 

Amendment numbered 12 

That the House recede from its disagreement to the amendment of the 
Senate numbered 12, and agree to the same with an amendment as follows: 

Insert the matter proposed to be inserted by the Senate amendment; 
and on page 5 of the House bill, lines 23, 24, and 25, strike out ‘‘the approval 
of this Act, or from the date of its organization if organized after such 
date of approval” and insert its organization (whether organized before or 
after this section as amended takes effect); and the Senate agree to the same. 

Amendment numbered 28 

That the House recede from its disagreement to the amendment of the 
Senate numbered 28, and agree to the same with an amendment as follows 

In lieu of the matter proposed to be inserted by the Senate amendment 
insert and in the branch or branches, 
ated by it in with the 
Statures, as amended: ani the Senate agree to the same 

Amendment numbered 30 

That the House recede from its disagreement to the amendment of the 
Senate numbered 30, and agree tothe same with an amendment as follows 

On page 7 of amendments, line 23, after ‘‘act,”’ 
insert a comma and as amended and a comma; ond on page 8 of the Senate 
engrossed amendments, lines 15 and 16, strike out “‘of the approval of 
this Act’’ and insert this section as amended takes effect: and on page 8 of 
the Senate engrossed amendments, line 22, strike out “of the approval 
of this Act’’ and insert this section as amended takes effect: and the Senate 
agree to the same. 

Amendment numbered 33 

That the House recede from its disagreement to the amendment of the 
Senate numbered 33, and agree to the same with an amendment as follows 

Strike out the matter proposed to be stricken out by the Senate amend 
ment; and on page 24 of the House bill, line 4, strike out “paragraph 2 
thereof’ and insert in lieu thereof as amended: and on page 17 of the House 
bill, line 20, after ‘‘Act,'’ insert a comma and as amended and a comma: 
and on page 21 of the House bill, line 17, after ‘‘Act,”’ insert a comma 
and as amended; and on page 21 of the House bill, line 21, after ‘‘Statutes,”’ 
insert a comma and as amended; and on page 21 of the House bill, line 23, 
after ‘“‘Act,”’ insert a comma and as amended and a comma; 
of the House bill, line 4, after “‘Act,’’ insert a comma 
and a comma; and on page 26 of the House bill, line 1, 
insert a comma and as amended 

Amendment numbered 36 

That the House recede from its disagreement to the amendment of the 
Senate numbered 36, and agree to the same with an amendment as follows 

On page 10 of the amendments, line 12, strike out 
"18" and insert 17: and the Senate agree to the same 

Amendment numbered 37 

That the House recede from its disagreement to the amendment of the 
Senate numbered 37, and agree to the same with an amendment as follows 

On page 11 of the amendments, line 4, strike 
“19” and insert 18° and the Senate agree to the same 

Amendment numbered 38 

That the House recede from its disagreement to the amendment of the 
Senate numbered 38, and agree to the same with an amendment as follows 

In lieu of the matter proposed to be inserted by said amendment insert 

Sec. 19. That subdivision second of the fourth paragraph of Section 4 of the 
Federal Reserve Act, as amended, is amended to read as follows: 

“Second. To have succession for a period terminating 50 years after the expira 
tion of its original franchise unless it is sooner dissolred by Act of Congress 
or its franchise becomes forfeited for violation of law 

Sec. 20. There is hereby created a joint special committee 
this section referred to as the “joint committee 
the Committee on Banking and Currency of the House of Representatives, to 
be appointed by the Speaker of the House of Representatives 


if any, retained or established and oper 


Revised 


accordance provisions ¢ Section 5155 of the 


the Senate engrossed 


and on page 25 
and as amended 
after ‘States,’ 
and the Senate agree to the same 


Senate engrossed 


Senate engrossed out 


hereinafter in 
to comsist of three members of 


and three members 


of the Committee on Banking and Currency of the Senate, to be appoints d by 
the Presidet of the Senate, to make an inquiry into the prices of commodities 
in the United States as affected, since the year 1914. if at all. by the Federal 


banking laws The joint committee 


pensation of suc h clerical, stenogra phic 


is authorized to appoint and fir the com 
and other assistants, to hold such hear 
ings and to sit and act at such places and times during the sessions and recesses 
of the Sizty-ninth Congress, t 
of such witnesses and the 
to administer oaths, to printing and 
binding done The cost 
of stenographic services in reporting such hearings shall not be in ercess of 25 
cents the 
request of the or any momber thereof signature of 
either the Speaker of the House or the President of the Senate, and the Sergeant 
at-Arms of either the Senate or the House is hereby authorized and directed to 
serve all such subpoenas and other processes 


require by subpoena or otherwise the attendance 
production of such books and documents 
take 


such expenditures, 


pa pers. 


such such testimony, to have such 


and to make as it deems adrisable. 


per hundred words Subpoenas for witnesses shall be issued upon 


joint committee, under the 


The members of the joint com 
mittee shall serve without compensation in addition to that received for their 
services as Members of Congress: but they shall be reimbursed for trarel, sub 
sistence, and other necessary expenses incurred by them in the performance of 
the duties vested in the joint committee. The expenses of the jcint committee 
shall not exceed $2,000 and shall be paid one-half fromthe contingent fund of 





the Senate and one-half from the contingent fund of the House of Representatives, 
upon vouchers signed by the chairman. The joint committee shall report to 
their respective Houses from time to time the results. of its inquiries, together 
with such rec dations as it may deem advisable and a period. 

And the Senate agree to the same. 

That the House recede from its disagreement to the amendment of the 
Senate to the title of the bill and agree to the same with an amendment as 
follows: 

Amend the title so as to read: ‘“‘An Act to further amend the national 
banking laws and the Federal Reserve Act, and for other purposes’’; and 
the Senate agree to the same. 

The committee of conference have not agreed on amendment numbered 
26. 





LOUIS T. McFADDEN, 
EDWARD J. KING, 
fanagers on the part of the 
GEO. P. McLEAN, 
WALTER B. EDGE, 
CARTER GLASS, 
Managers on the part of the 


House. 


Senate. 


STATEMENT OF THE MANAGERS ON THE PART OF THE HOUSE. 


The managers on the part of the House at the conference on the dis- 
agreeing votes of the two Houses on the amendments of the Senate to the 
bill (H.. R. 2) to amend an Act entitled ‘‘An Act to provide for the consoli- 
dation of national banking associations,’’ approved Nov. 7 1918; to amend 
section 5136 as amended, section 5137, section 5138 as amended, section 
5142, section 5150, section 5155, section 5190, section 5200 as amended, 
section 5202 as amended, section 5208 as amended, section 5211 as amended, 
of the Revised Statutes of the United States; and to amend section 9, sec- 
tion 13, section 22 and section 24 of the Federal Reserve Act, and for other 
purposes, submit the following written statement explaining the effect of 
the action agreed on by the conference committee and submitted in the 
accompanying conference report. 

Amendments Nos. 3, 4, 6, 7, 8, 9, 10, 12, 17, 18, 19, 20, 21, 
27, 31, 32 and 34 are clerical or minor clarifying changes. 

Amendments Nos. 1 and 11: The Senate amendments provide that a 
State bank may consolidate with a national bank in any part of the State 
if the State law permitted two State banks to consolidate under the same 
conditions. The House bill contained no similar provision, and the House 
recedes 

Amendment No. 2: The House bill provided for the publication of the 
time, place and object of meetings for the consolidation of a national bank 
with a State bank in a newspaper of general circulation published in the 
place where the national bank is located. The Senate amendment provided 
for such publication in addition in a legal newspaper for the publication 
of legal notices or advertisements, if any such paper has been designated 
by the rules of a court in the county where the national bank is situated. 
The House recedes. 

Amendment No. 5: The Senate amendment provides that in case of a 
consolidation of a national bank with a State bank that the consolidated 
bank should enjoy, among other property rights, franchises and interests 
of the constituent banks, the right of session as trustees, executors or in 
any other fiduciary capacity. The House bill had no provision on the sub- 
ject, and the House recedes 

Amendments Nos. 13, 14, 15 and 16 
ize national banks to buy and sell investment securities. 
contained no similar provision. The Senate recedes. 

Amendment No. 23: The Senate amendment prohibits a national bank 
from being organized in the outlying sections of a city upon a capitalization 
of $100,000 if the State law places the same prohibition upon the State 
banks. The House bill contained no similar provision, and the House 
recedes 

Amendment Ne. 28: The Senate amendment provides that national 
banks might transact general business not only at the place specified in the 
organization certificate, but also at such branches as the bank might law- 
fully maintain under the provisions of the bill. The House bill contained 
no similar provision, and the House recedes with an amendment making 
clerical changes. 

Amendment No. 29: The House provisiongrelative to the establishment 
of new branches of national banks were stricken out by the Senate, and 
the House recedes. ( orresponding provisions were included by the Senate 
in amendment No. 26 oot 

Amendment No. 30 member 
bank may establish new the bank 
except pain of expulsion from the Federal Reserve System The 
Senate retains this in a redrafted form, and the 
House recedes with an amendment making certain clerical changes. 

Amendment No. 33: The House provision empowered Federal Reserve 
banks to rediscount for member banks an amount of eligible paper equal 
to the amount which a national bank could lawfully for its 
customers This is a liberalization of existing law under which Federal 
Reserve banks could discount for any one borrower only eligible paper not 
exceeding 10% of the capital and surplus of the member bank. ‘The Senate 
amendment struck out the House provi-ion and the House recedes with an 
amendment striking out the House provision further making 
certain clerical changes in matters of citation 

Amendment No. 35: The Senate amendment amended the Clayton Act 
by giving the Federal Reserve Board discretionary authority to permit, 
if the public interest requires, a single person to serve as a director of not 
more than three banks. The and 
the Senate recedes 

Amendments Nos. 36 and 37: The provide that 
national banks may hereafter divide their stock into shares of less than $100 


22, 24, 25, 


The Senate amendments author- 
The House bill 


The House bill provided that no State 
branches outside of the home city of 
upen 


amendment provision 


discount 


also but 


House bill contained no such language 


Senate amendments 


par value. The House bill contained no such language, and the House 
recedes with amendments changing the section numbers 

Amendment No. 38: The Senate amendment provides for the extension 
of the existing charters of Federal Reserve banks until such time as the 


charters were dissolved by Act of C oncress or forfeited for violation of law 
The House bill contained no similar provision and the House recedes with 
an amendment which provides for the extension of such charters for a 
period terminating 50 years after the expiration of the present charte's, 
except in case of dissolution by Act of Congress or forfeiture for violation 
of law; and with a further amendment providing for creation of a joint 
special committee to inquire into the prices of commodities in the United 
States as affected since the year 1914 by the Federal banking laws 

Amendment No. 39: The Senate amendment grants specific authority to 
the Federal Reserve Board to discontinue branch Federal Reserve banks in 
order definitely to settle the question which is now before the Attorney- 
General for an opinion as to whether the Federal Reserve Board now im 
pliedly possesses such power. The House bill contained no similar pro- 
vision, and the House recedes 

Amendment to the title: The House recedes fron 
amendment of the title oy the Senate with a further 


its disagreement to the 


mendment which 
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. , 1 | 
states that the bill is to be entitled “‘An Act to further amend the nationa’ | 


banking laws ard the Federal Reserve Act, and for other purposes.” 
The committee of conférence have not agreed upon the following amend- 
ment of the Senate 
Amendment No. The House bill provided that a State bank upon 
onverting Into a nationa) bank may retain only such branches as the State 
bank might bave had in operation within the corporate limits of the city 
in which the bank wes situ with 
be retained which may have been establ: 
Act in a State which 
branches to the State 
The Senate struck cut the Heuse provisions and substituted new lan 
guage which embraced al) which a national bank 
might have branches permits the retention of all 


26 


ted a proviso that no such branches may 

hed after the approval of this 

at the time of the approval of this Act did not permit 
banks 

te 

of the conditions under 


The Senate provisior 


existing lowful branche the retention of any branch in operation for more 
than 2% years; the retention of all now existing branches in case a State 
bank is cor rted into or consolidated with a national bank: the establish 
ment of new branches by national] banks in certain cities in States which 
permit branch barking at the discretion of the Comptroller of the Cur 
rency; and the estabhshment of branches in incorporated contiguou 


territory to such cities at the discretion of the Comptreller of the Currency 


The Senate provision further provides that no branch could be established 


or moved vithout the epprovel of the Comptroller of the Currency: defines 
the terms ‘‘branch,” “State bank,” “State banks,’ “‘bank,"’ and “‘banks"’; 
nd exempts foreign branches from the provisions of the secticr 
IOUIS T. McFADDEN, 
EDWARD J. KING, 
Monacers on the part (f the House 





President Coolidge Names Members of Board of 
Mediation Created Under Watson-Parker Bill. 

On June 14 President Coolidge sent to the Senate the names 
of four members of the Board of Mediation created under 
Section 4 of the new Railway Labor Act (the Watson-Parker 
Bill) approved by the President on May 20. The text of 
the Act was given in our issue of May 29, page 3038. The 
Board of Mediation, which is to consist of five members, 
will replace the U. S. Railroad Labor Board. The four 
named this week by President Coolidge are 

Samuel E. Winslow of Massachusetts (formerly Chairman of the 
Inter-State Commerce Committee) 
Jan. 1 1926 

Edwin P. Morrow, former Governor of Kentucky and a former member 
of the Railroad Laber Beard, for a term expiring four years after Jan. 1 1926 

G. Wallace W. Hanger of the District ef Columbia, a former member 
of the Railroad Labor Board, for a term expiring two years after Jan. 1 1926 

Hywel Davies of California, at present in the Division of Concilistion 
of the Department of Labor, for a term expiring one year after Jan. 1 1926 


Hic 
after 


use 


for a term expiring five years 





Train Dispatchers Seek Wage Increase. 


From Chicago the “Wall Street Journal’’ reported the 
following in its issue of June 16: 


Three-day conference here of general chairmen of American Train 
Dispatchers Association resulted in formulation of plans for establishment 
of standard wage of $275 a month for train dispatchers of all railroads of 
United States and increase for assistant chief and chief dispatchers that 
would maintain the differential between these positions. This action 
places train dispatchers in general wage movement of brotherhoods and 
involves, it is estimated, annual wage increase of more than $2,000,000 
Present scale ranges from $195 to $267 a Average increase wil! 
be about $35 a month for 5,200 dispatchers. 


month 





Dedication of Sesqui-Centennial Exposition at Phila- 
delphia on Flag Day—-Governors of New York and 
Connecticut Dedicate State Buildings 
tion Described as “Peace 
World.” 
The Philadelphia Sesqui-Centennial Exposition, which 
was opened on May 31, was formally dedicated on Flag 
Day—June 14—nine Governors of the thirteen original 
States participating in the exercises. A parade, in which 
the thirteen States were represented featured thecelebration, 
which included the dedication of the New York and Con- 
necticut buildings by the respective Governors of those 
States. Mayor Kendrick of Philadelphia, President of the 
Sesqui-Centennial Exposition Association, in his dedication 
address said that “primarily and necessarily this exposition 
is a peace offering to the world, because as the city in which 
this flag was made and adopted, where the Declaration of 
Independence was signed and the Constitution of the 
United States ratified, it was the first to spread the gospel 
of peace on earth, good-will to men. The Mayor’s address, 
as given in the Philadelphia “‘Inquirer’’ follows: 
Distinguished Gucsts—My Fellow Citizens: 


Two weeks ago, standing in this Stadium, in the presence of two members 
of the Cabinet of the President of the United States, distinguished foreign 
diplomats and representatives, Americans prominent in many walks of 
national life and before the great concourse of my fellow-citizens, I officially 


Exposi- 
Offering to 
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hundred and fifty years ago united in one great nation, having a common 
cause, a mutual feeling for independence and an unconquerable desire to be 
permitted to enjoy life, health and happiness as a free people. 

The forbears of these distinguished visiters were the men who staked 
their all that democracy might not only be achieved in this new land, but 
be perpetuated and handed down as a heritage to their posterity. Phila- 
delphia greets thefn with open arms, with cheerful words and with hearty 
handclasps, on the day set aside to pay homage to the Stars and Stripes. 


No More Fitting Day. 


What day of the year could be more fitting to officially dedicate an expo- 


sition such as this than on Flag Day, and what body of men could be more 
epresentative and better typify the American spirit of independence than 
the great representatives of the original thirteen States? 

One hundred and forty-nine years ago to-day the Congress assembled in 
the old State House, now affectionately called “Independence Hall,” 
adopted by resolution the Stars and Stripes It was provided that the flag 
should consist of a blue field with thirteen stars and stripes, alternate red 
and white, representing the Thirteen Original States. 

It is an historical fact that subsequently Congress provided that as 


additional States were added to the Union, each should be designated by 
a Star, so that to-day the Stars and Stripes consist of forty-eight stars on 
a field of blue, with alternating red and white stripes To you and to me, 
I am sure, it is the noblest and most inspiring emblem in the world. 

This flag, before which we bow in humble veneration, but with a spirit 
proud and determined, has been carried through praise God—many 
conf] of arms It waved triumphantly at the conclusion of the Revo- 
War: it stood in bold relief at the end of our troubles in 1812. Its 
honor remained unsullied and untrampled in 1848 At the conclusion of 
the War among the States, it told a story never to be forgotten—of a nation 
which wil! stand as a unit against any offending foe. It spoke of a dauntless 
which, for all time, makes the eight States of this nation 
inseparable 


we 
jet 


Jutionary 


courn ee 


forty 
First Displayed in 1777. 

Our flag waved triumphantly in 1898, and in uprisings beyond our bor- 

ders In the World War it was the deciding factor, and its appearance in 

France brought new hope to that country and to its allies, to the end that a 


cruel antagonist, an enemy of democracy and freedom, was conquered 
and punished 

It waves to-day in the great Northwest, in Alaska; it waves in the Far 
East, in the Philippines, and in every hamlet, town and city of this great 


Republic Only a 
iv to 
the 


th 


few weeks ago it was dropped from a carrier which 
the northernmost point of the earth through the air and, 
Stars and Stripes stand this t the North Pole— 


will of the Arctic winds long with those of Norway and 


made its w 
I am sure 
r to 


afternoon : 
wavin 
Italy 

Our flag 
York, an 
of this city on Sept 

{ti 


sciences 


was first displayed on 
1 it Was c: 


Aug.3 1777, over Port Stanwix, New 

rried in battle at the Battle of Brandywine, just outside 
11 1777. 

our earne t hope that following this exposition of the arts and of the 

which will] show the progress of th world in the last one hundred 


0 


and fifty ye rs, there will be borna new declaration of freedom, to the end 
that for all tims to come our great flag will be an emblem of peace, and 
that the rum'le of the cannon, the flash of the sword and the report of 
the musl et vill forever cease and will be disassociated with the flag of 
this and every other peace-loving country 

We find solace in the fact, however, that this country and the people 
living in it and its possessions at all times will rally to its standard in times 
of peril, in times of defense and on any occasion when the ideals and prin- 
ciples lid down in our immortal documents—the Declaration of Inde- 
pendence and the Constitution of the United States—are in danger or 
threatened 

Primarily and necessarily, this exposition is a peace-offering to the 


world because, as the City in which this flag was made and adopted, where 
the Declaration of Independence was si¢ned and the Constitution of the 
United States ratified, it was 


earth, zgood-will to men 


the first to spread the gospel of peace on 


Message of Freedom 

One hundred and fifty years ago there was only one nation in this Universe 
which even approached a democracy, while to-day the reverse is true and, 
with one of two exceptions, the voice of the people rules. 

This exposition I formally dedicate to the world and sincerely 
trust that, with the help of an allwise and peace-loving Providence, its 
message and spirit will be sent throughout the world and permeate into 
the peoples of every land. 


now 


Our message is of freedom to men, women and children wherever situated, 
and coupled with it we are displaying the world's ware in an effort to show 
what can and will be accomplished by peoples of all tongues and colors 
living together in happy and contented unison. 

I reiterate, however, that this exposition also is a personification of 
the American doctrine of defending at all times our National honor, and 
here I am reminded of the noble words expressed by the great orator Cicero, 
who said 

“But that you may be more earnest in the defense of your country, know 
from me that a certain place in Heaven is assigne i to all who have preserved, 
or assisted, or improved their country, where they are to enjoy an endless 
duration of happiness. For there is nothiig which takes place on earth 
more acceptable to the Supreme Deity, who governs all this world, than 


| those councils and assemblies of men, bound together by Law. which are 


opened the Sesqui-Centennial International Exposition, celebrating one | 


hundred and fifty years of our independence. 

To-day and now, in your presence, I formally dedicate this great exposi 
tion and, speaking for more than two million Philadelphians, present it to 
the people of the United States and of the world, because, after all, this 
great display of the world's goods, this moving picture of world develop 
ment, this great portrait of achievement, is the handiwork of the peoples 
of the world, and Philadelphians ane acting as host to their brother men 
from every part of the earth. 

Here to-day are present or represented the Governors of the thirteen 
original States. These men come from the Commenwealths which one 


termed States; the founders and preservers of these come from Heaven and 
thither do they return.” 


In its account of the dedication of the buildings of New 
York State and Connecticut, the Philadelphia ‘‘Ledger’’ 
said in part: 

The New York State and the Connecticut State buildings were dedicated 
yesterday at the Sesqui in the presence of the two State Governors, thelr 
staffs and Mayor Kendrick. At the same time the Pennsylvania State 
building, previously dedicated, threw open its doors to the public. Mount 
Vernon House also was dedicated. 

The Connecticut State building was dedicated at 10 o'clock in the morn- 
ing. Grouped about the front of the nearly comy leted structure were the 
State dig.itaries and giving a colorful background were two companies of 
the Governor's Foot Guards, garbed in their ancient costume of blue, 
scarlet and buff, surmounted by huge, furry black busbies. 

Pledges of closer harmony and friendship between the two States were 
exchanged by Governor Trumbull and Mayor Kendrick after the flag was 
pulled aloft by Miss Katherine Byrne, of Putnam. The State flag was 
raised by Mrs. Clarence H. Wickham. The Rev. Sherrod Saule, clad in 
the uniform of the Putnam Phalanx, pronounced the invocation. 

In his address Governor Trumbull declared that Connecticut Day might 
be celebrated some time in October. The exercises began with reading of a 


report of the Building Committee by Ernest E. Rogers, Connecticut State 
Treasurer. 
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Shortly after these ceremonies, Governor Smith, of New York, accom- 
panied by his family and State dignitaries, thrust a shiny spade into the 
ground where will rise the official building of his State. An exchange of 
compliments followed between the Governor and Mayor Kendrick, 

New York will be renresented by two buildings. The ceremonies yester- 
day took place on the site of the Federal Building, which will be a reproduc- 
tion of the old Federal Building which stood on the site now occupied by 
the Sub-Treasury Building at Broad and Wall streets. The other building. 
still to arise, will be a reproduction of Washington's headquarters at 
Newburgh-on-the-Hudson. 

The buildings will be in readiness for exhibits by July 5, it was said. 

Mount Vernon House, headquarters of the Y. W. C. A., a reproduction of 
George Washington's Mount Vernon home, was dedicated at 5 p.m. The 
Rev. Dr. Floyd Tomkins pronounced the invocation. Mrs. Charles P. 
Hendricks, Chairman of the Property Committee, turned over the key of 
the building to Mrs. Harry L. Cassard, President of the Association 
She in turn turned over the building to Mrs. George H. Earle, Chairman of 
the Sesqui-Centennial Committee of that organization. 


According to the New York ‘“‘Times,’’ the other Governors 
present besides Governor Smith were Gifford Pinchot of 
Pennsylvania, Robert P. Robinson of Delaware, A. Harry 
Moore of New Jersey, Thomas G. McLeod of South Carolina, 
Angus W. McLean of North Carolina, Albert C. Ritchie of 
Maryland, Harry Flood Byrd of Virginia and John H. 
Trumbull of Connecticut. The ‘“Times’’ added: 


Of the 13 original States Massachusets was represented by Lieut.- Gov. 
Frank G. Allen: New Hampshire by Secretary of State Robert Pillsbury: 
Rhode Island by Secretary of State Charles Dean Kimball, and Georgia 
by Adj.-Gen. Cox. 

After the dedication of the New York State buildings in the morning 
the visiting Governors were entertained at luncheon at the Union League 
Club. At 2 o'clock in the afternoon the head of the parading column 
Passed in review before the officials on the steps of the club. 


The opening of the exposition was referred to in these 
columns June 5, page 3161. 





Bus Adding to Transportation Service—Not Replacing 
Electric Car, Survey Shows. 

Buses are increasing the local transportation service 
throughout the United States, but not supplanting electric 
railway cars in any marked degree, a national survey just 
completed by the American Electric Railway Association 
shows. Lucius 8. Storrs, managing director, declared in a 
statement, as follows, issued June 7: 


The erroneous impression that the bus is supplanting the electric car 
widely is doubtless due in part to the failure of editorial writers and others 
to give details regarding the size of rail operations abandoned. 

For instance when it recently was proposed to substitute buses for cars 
carrying about 2% of New York City's surface riders, many newspapers 
hailed the suggestion as meaning the passing of the trolley in New York. 
Of course this was ridiculous. Trolleys are carrying one-third of all New 
York riders. Subways carry most of the rest. A special dispatch to a 
New York paper, the other day, told how buses had been substituted for 
cars on a Brownsville, Texas, line. The story did not tell that the aban- 
doned property consisted of only two miles of track and two cars. 

The bus is finding its place in serving as a supplemental carrier to the 
electric and steamcar. It cannot carry large numbers of persons as cheaply 
or quickly in congested centers as the electric car. Where passengers are 
few and scattered, the bus can give a service, even though uneconomical, 
that otherwise would not be possible. 

In attempting to handle mass transportation, the bus adds to traffic 
congestion, provides slower transportation and increases the fares. This 
has been proved repeatedly where cities have att«mpted to substitute 
buses for trolley service. Such tests have been made in half a dozen cities 
of more than 50,000 population. All have gladly ret: rned to troll: y service. 
These cities include Des Moines, Akron, Saginaw, Mich., Bridgeport and 
others. The fact that no city of over 50,000 in the world today is being 
served exclusively by buses proves the necessity for the street car. More 
than 300 electric railway companies are utilizing the bus in the place where 
it belongs—that of giving supplemental service. Routes operated embrace 
more than 12,250 miles, with some 6,000 buses. Most of this service is 
over new routes. 

Since 1915 buses have supplanted only about 2,000 miles of track, mostly 
in sparsely settled sections. During this same period electric railways 
alone have added, by bus and rail, more than 15,000 miles of service. 
Their total combined service to-day is almost 60,000 miles. 

More new electric railway track has been built in the last ten years than 
has been abandoned. However, since most of the abandonments have 
been of branch lines, statistics on the number of passenger electric cars 
now in use in comparison with former yeers is a fairer test of the popularity 
of electric railway service. 

There are 2,658 more closed electric cars in regular daily use to-day than 
there were in 1919. For instance, Los Angeles alone has 671 more cars 
in regular service than it had in 1919, Detroit 446, Chicago 425, Pitts- 
burgh 175, Zt. Louis 155, Milwaukee 114, Indianapolis 67, Washington 56, 
Houston 55, Birmingham 45 and Dallas 31. The total discontinuances 
have been scattered through about 60 small towns. They occurred in 
such places as Albany, Ga., Streator, Ill., Iola, Kans., Hattiesburg, Miss., 
Nelsonville, Ohio, Lykens, Pa., and Waupaca, Wisconsin. The average 
was the operation of seven street cars to a rown. Generally speaking, 
street car service never should have been started in these small cities and 
would not have been if buses were available when the rails were laid. Many 
towns too small to support an electric line finds the bus very useful. 

‘The bus has been responsible for the abandonment of comparatively 
little electric railway trackage,"’ “‘Bus Transportation,” a leading bus 
magazine says in discussing a survey of abandonments. ‘In some instances 
the survey showed that a considerable period of time elapsed between the 
suspension of rail service and the inception of bus service. Thus it appears 
that the bus was brought in to fill a transportation need created by the 
railway suspension and was not itself the cause of that suspension. In 
cases where the railways themselves undertook bus operation along routes 
formerly served by their cars, there was no gap between the ending of one 
service and the beginning of another. In the great majority of these cases, 
too, economic factors were the reason for replacement.” 

Electric railways during the last year carried approximately 16 billion 
passengers, or about 43 million a day. At best all of the buses, including 
the 6.000 run by electric railway companies, probably carried one-eighth 





as many riders as the electric lines. There is no indication that the electric 
lines are going to be seriously affected in urban centers by the bus. There 
is every indication that the electric railways will continue to use the bus 
as a very helpful supplemental agency. 








Annual Convention of New York State Bankers 
Association at Chateau Frontenac June 21-23. 

The New York State Bankers Association will hold its 
forty-third annual convention at the Chateau Frontenac, 
Quebec, next week, June 21 to 23. A special train, carrying 
a large delegation of bankers left the Grand Central Terminal 
yesterday afternoon (June 18) for the Quebec meeting. 
The speakers at the convention will include William C. 
Redfield, former Secretary of Commerce; Colonel William J. 
Donovan, Assistant to the Attorney-General of the United 
States; William J. Burns; Major-General Wilfam M. 
Haskell, commander of the New York National Guard; 
Sir Arthur William Curry of McGill University; H. V. 
Kaltenborn of the Brooklyn “Daily Eagle;’ Jason Wester- 
field of the New York Stock Exchange; Ferdinand Pecora, 
Assistant District Attorney of New York; J. F. Atterbury, 


Stewart F. Haneock, A. W. Stover and Walter Gordon 
Merritt. 





Committee of Savings Banks Association of New York 
Discusses Reserve Savings Bank. 

A committee of the Savings Banks Association of the State 
of New York, at a luncheon at the Hotel Commodore, this 
city, on June 17 discussed the question of forming a reserve 
savings bank. The proposed organization would act for 
the New York Savings Bank much as the Land Bank of 
the State of New York acts for savings and loan associations. 
It is the hope of the committee that its report will be available 
before the next convention of the association. 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York Stock Exchange membership of Joseph 
S. Bunting was reported posted for transfer this week to 
William V. Couchman, the consideration being stated as 
$155,000, the highest at which a membership has ever 
sold, and $5,000 above the previous high record. The 


last previous transfer was for $149,000. 
—— 


The New York Curb Market membership of James 8S. 
Minnagh, deceased, was reported sold this week to Michael 
J. MeCann, the consideration being stated as $31,000. 
The last preceding sale was at $30,000. 

—~e—— 

In an item in our issue of Saturday last (page 3298) 
regarding the reported acquisition of control of the Bronx 
Borough Bank by the Bank of the Manhattan Co., we 
inadvertently, in the beginning of the item, stated that 
the Bronx National Bank was the institution coneerned, 
The fact that the Bronx Borough Bank was the institution 
which should have been named was.palpable in the main 
part of the item. The Bronx National Bank has no affilia- 
tion whatsoever with the Bank of the Manhattan Co. or 
the Bronx Borough Bank. 

——o—— 

The Bank of the Manhattan Co. of New York, which 
plans to acquire control of the Greenpoint National Bank 
and the Bronx Borough Bank, as indicated in our issues 
of June 5, page 3167, and June 12, page 3298, respectively, 
is contemplating an inecresae in capital from $10,000,000 
to $10,700,000, incident to the absorption of the two banks 
indicated. Of the new stock of the Bank of the Manhattan 
Co., $300,000 will be issued to take care of the stockholders 
of the Greenpoint National Bank; the Bank of the Man- 
hattan Co. plans to issue three shares of the increased stock 
and pay $50 to the stockholders of the Greenpoint National 
Bank for each share. David E. Freudenberger, President 
of the Greenpoint National Bank of Brooklyn, in his letter 
to stockholders in connection with the absorption, states 
that the Bank of the Manhattan Co. expeets to “further 
increase its stock by $400,000, or 8,000 shares of $50 par 
value, in connection with the acquisition of more than 
two-thirds of the outstanding stock of another bank.” 

——— 9 

Herbert Turrell and Byard W. Bennett, Treasurer and 
Assistant Treasurer, respectively, of the Oxzyn Company of 
New York, have been elected directors of the Century Bank 
of New York. Mr. Bennett was also elected Vice-President 
of The Century Bank. 





— @——_ 

Kingsley Kunhardt was on June 17 was appointed Invest- 
ment Trust Officer of the Guaranty Trust Co. of New York 
by the Board of Directors. 

— e——_ 
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The National City Bank of New York announced on June 
16, the appointment of Charles L. Getz as Assistant Cashier. 


name 

The Bank of Washington Heights will establish on July 1 
a branch at 4056 Broadway at the Southeast Corner of 171st 
St. & Broadway. The bank is located at 1915 Amsterdam 
Avenue at 155th St. It also has an office at ISIst Street 
near St. Nicholas Avenue. 

—_@——_- 

The Union Square Savings Bank of this city announces 
the election of Charles R. Voorhees of the real estate firm 
of Cammann & Voorhees as a member of the board of trustees. 

sianitiiliineaatile 

The Citizens Bank of Brooklyn has been authorized by the 
State Banking Commission to begin business. The bank 
will open on Monday next, June 21; it is located at 80 
Jamaica Ave., corner of Pennsylvania Ave. The new in- 
stitution is headed by Frederick J. Heidenreich, President | 
of the Guaranteed Title & Mortgage Co. On March 20, | 
page 1565, we announced the organization of this bank, 
with a capital of $200,000 and a surplus of $100,000. Presi- 
dent Heidenreich, will have as his associates in the manage- 
ment, the following: Carl 8. Heidenreich, Henry M. Feist, 
and John J. Smith, Vice-Presidents, and George L. Porter, 
Cashier. 





a 

The Clinton Trust Co. of Newark, N. J., intends to in- | 
crease its capital stock from $400,000 to $500,000, and its 
surplus from $200,000 to $350,000. Recommendations to 
bring about this increase will be voted on at a stockholders’ 
meeting on June 24. If the proposal is approved, the new 
stock will be offered at $250 a share to holders of record 
as of June 24. 

a 

From the New York “‘Sun”’ of last night (June 18) we take 
the following Buffalo advices: 
@ Manufacturers & Traders Trust Co. of Buffalo has acquired control of 
the stock of the National Exchange Bank of Lockport, N. Y. The Lock- 
port institution has a capital, surplus and undivided profits of $800,000, 
and total resources of $7,500,000. It was established in 1844 and has 
been controlled by capital in Hartford, Conn. Plans are being made to 
convert the bank into a trust company. 

Col. H. Martin Brown, Vice-Chairman of the board of | 
directors of the Industrial Trust Co. of Providence, and for- 
mer President for twelve years of that institution, died 
on June 9 after a prolonged illness. He was in his 77th year. | 
Col. Brown was born in Bolton, Conn., but went to Provi- | 
dence nearly fifty years ago when he entered into partnership | 
with his brother, D. Russell Brown (afterwards Governor 
of Rhode Island) and Charles H. Child, in the firm of Brown 
Bros. & Co., dealers in mill supplies, which later was incor- 
porated under the name of Brown Brothers Company. 
Col. Brown was Secretary of the organization until 1899, 
when he resigned to become Treasurer and GeneralManager 
of the United States Bobbin & Shuttle Co. In 1912 he re- 
tired from the company in order to become President of the 
Industrial Trust Co., of which he had been a Vice-President 
formany years. He served as President until January 1924, 
when he refused re-election and thereupon was made Vice- 
Chairman of the board of directors, the position he held at 
the time of his death. 


a 

Philadelphia’s third large bank consolidation so far for 
the year was virtually effected on Thursday of this week, 
June 17, when the respective directors of the Corn Exchange 
National Bank and the Third National Bank agreed upon 
a plan to merge the institutions, bringing to a close negotia- 
tions that had been under way for more than a month. 
Meetings of the stockholders of the banks have been.called 
for July 27 to approve or disapprove the proposed consoli- 
dation. Under the terms of the agreement reached on 
Thursday by the directors of the two banks, one share of 
Corn Exchange National Bank stock will be given for each 
two shares of Third National stock. In addition Third Na- 
tional Bank shareholders will receive $45 a share in cash. 
The consolidated bank will be entitled the Corn Exchange 
National Bank of Philadelphia. It will be capitalized at 
$2,700,000 with surplus and undivided profits of $8,130,000. 
Its deposits will total about $75,000,000 and its resources 
will approximate $88,000,000. Charles 8. Caldwell, Presi- 
dent of the Corn Exchange National Bank, will continue 
as head of the new institution, while Lewis R. Dick, Presi- 
dent of the Third National Bank, will be made a Vice-Presi- 
dent. Some of the other officers of the Third National Bank 
will also be given places on the official staff of the new bank, 
-t is said. The present directorate of the Corn Exchange 
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National will be increased by seven, including six of the 
present directors of the Third National Bank, to form the 
board of the enlarged institution. As regards the banking 
quarters of the institutions, the main office of the Corn 
Exchange National Bank at Second and Chestnut Streets 
will be continued, it is understood, as will the central city 
office at 1510-1512 Chestnut Street, while the present head- 
quarters of the Third National Bank at Broad and Market 
Streets will be abandoned. Announcement was made, ac- 
cording to the Philadelphia“ Ledger’’ of yesterday, June 18, 
that no plan for disposing of the Third National Bank Build- 
ing had yet been considered. The building, it was said, 
was carried on the books of the Third National Bank at a 
value of $1,300,000. 


A proposed union of the Land Title & Trust Co. of 
Philadelphia and the West End Trust Co. of that city 
has been abandoned, according to the Philadelphia ‘‘Ledger’”’ 


| of June 15, which said: 


Reported plans for a merger of the Land Title & Trust Co. with the 
West End Trust Co. will not be carried through, William R. Nicholson, 
President of the Lana Title Co., announced yesterday following a meeting 
of the bank's directors. The merger, if carried through, would have 
created a bank with resources of more than $66,261,050, the Land Title 
at present having resources of $42,427,869 and the West End Company 





| $23,833,181. J. Willison Smith is President of the latter company. 
o- — 
The Union National Bank of Carnegie, Pa. (newly 
organized) will begin business to-day (June 19). The 


charter was granted by the Comptroller of the Currency 
on May 26. The officers are: F. O. Reed, President: 
Dr. I. B. Reed, Vice-President, and Bente S. Luce, the 
Cashier. In our issue of May 29, page 3041, we indicated 


that application had been made for permission to organize 


the bank. It has a capital of $100,000 and surplus of 
$25 000. 
—_— C7 — 
J. H. Dunean, Vice-President and Secretary of the Title 


Guarantee & Trust Co. of Baltimore, was elected President 
and a director of the Old Town National Bank of that 
city on June 16, to sueceed Henry O. Redue, who was made 


| Chairman of the Board of Directors, according to the Balti- 


more ‘Sun’ of June 16. Mr. Dunean will assume the 
Presidency of the Old Town National Bank on July 1, when 
he will sever his connection with the Title Guarantee & 
Trust Co. He will be succeeded as Secretary of the latter 
insitution, it is said, by Alexander Kinniard, now Assistant 
Secretary of the company. 

—-—- @—- — 

At the annual dinner meeting of the Savings Association 
of Loop Banks in Chicago on June 10, F. G. Murbach, 
Assistant Cashier and Manager of the savings department 
of the Union Trust Co., Chicago, was elected President for 
the ensuing year. 

——_-—_ @—_——_ 

According to the Chicago “Journal of Commerce” of 
2, the Liberty Trust & Savings Bank of that city, 
following its general policy of making promotions from the 
inside, announced the election of three new Vice-Presidents 
as follows: Benjamin Levison, formerly Trust Officer, 
was made Vice-President and Trust Officer Harry Wiersema, 
heretofore Cashier, was elected Vice-President and Cashier, 
while Milton Rosenthal, formerly an Assistant Cashier, 
was made a Vice-President. 

incall 

At a meeting of the directors of the Chicago Title & Trust 
Co. on June 9, $1,000,000 was transferred from undivided 
At the same time the 
directors declared the regular quarterly dividend of 4% and 
an extra dividend of 2 % in cash to be paid on July 1 to 
stocxholders of record at the close of business on June 19. 

—_—¢ 

The staff of the bond department of the Lit erty Bank & 
Trust Co. of Savannah, Ga., has leen recently augmented 
Ly the addition of Davis Freeman, Jr., to the sales force 
and Elton E. Wright to the accounting department. Mr. 
Freeman was formerly with the sales force of the Citizens & 
Southern Co., and Mr. Wright has had considera! le experi- 
ence in local financial institutions. 

eeniiiipeines 

The “Quarter Century Club” of the Hibernia Bank & 
Trust Co. of New Orleans, was inaugurated June 8, when 
R.5S. Hecht, President of that institution, made the personal 
presentation of emblems to those officers and employees who 
have been at the Hibernia for twenty-five years or more. 
Mr. Hecht said: 

When an employee has been with an institution as long as you gentlemen 


have, it is up to that institution to indicate its appreciation and loyality not 
only by usual and normal means but by something extraordinary. So we 
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have felt that we should establish the Quarter Century Club, membership 
in which shall be signified by these gold buttons. 
Read, 


Mr. Hecht presented a special pin to John W. 
Manager of the St. Charles Avenue Branch who entered the 
Hibernia Bank on Jan. 1 1874—fifty-two years ago, and 
expressed a desire that twenty-five years from now someone 
also whould present all the other members of the Club with 
a button similar to the one recerved by Mr. Read,—‘“‘And in 
five years, he continued, some one may present me with one 
ot your Quarter Century buttons.” 

qustesiiienme 

The Banca Italo Britanica, with head office at Milan, 
Italy, has cabled its correspondents, Lee, Higginson & Co. 
that the name of that bank has, by special decree, been 
added to the list of seven banks which alone are permitted 
to negotiate foreign exchanges. This bank is connected with 
the British Italian Banking Corp. in London and holds a 
leading place in the financing of Italy’s foreign trade. 











THE CURB MARKET. 

Trading in the Curb Market was more active and there 
was a stronger turn to prices about the middle of the week. 
There was a slight reaction thereafter and considerable 
irregularity but the undertone was firm. Oil shares were the 
centre of activity with the South American oils the leaders. 
gga Maracaibo Oil sold up from 6 to 7!4 and closed at 


6%4. Carib Syndicate oe almost two points to 16% and 
reacted mre to 153 Creole Syndicate advanced from 
11% to 134% and finishe d to-day at 13. Gulf Oil ran up 


from 85%4 to 88 and closed to-day at 87!4. Standard Oil 
shares were also active. Chesebrough Mfg. improved from 
69% to 71%. Galena-Signal Oil common moved up from 
17 to 20% and ends the week at 20. Humble Oil sold up at 
first from 64%4 to 66% but dropped to-day to 63%. Stand- 
ard Oil (Kentucky) gained over two points to 122% and sold 
finally at 122. A feature among the utility issues was an 
advance in American Light & Traction common from 209 
to 238, with a final reaction to 220. American Gas & Elec- 
tric common rose from 80 to 84% and reacted finally to 81%. 
Among Industrials, Foundation Co., foreign shares, sold up 
over 21% points to 205, the close to-day being at 19% 
Consolidated Laundries was up from 224 to 25), the final 
figure to-day being 25. Continental Baking, class A, lost 
about four points to 76), recovered to 78 % and closed to-day 
t 78. 

A complete record of Curb Market transactions for the 
week will be found on page 3445. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





| 
|BONDS (Par Value). 


STOCKS (No. Shares). 





























Week Ending June 18 Ind .& Mis. ou. Mining. Domestic. ,For'n Gort. 
TES a aaa 173,135 55,565| 27,800| $788,000] $257,000 
gE 181,460 118,640 74, 500) 1,328,000 632,000 
WE » wasecucsews 115,880 102,526) 87,600) 1,196,000 754,000 
Wednesday .....--~ 107,540 169,060 71,300} 1,348,000 486 000 
. ese 121.570 248,640 65,210) 1,239,000 711,000 
ll 154,800 131,100 49,800) 1,321,000 221,000 

notte aie leamaeed 

Total. 854.385 825 531\ 376 .210'$7,220,000'$3 061,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 2 1925 : 


GOLD. 

The Bank of England gold reserve against notes on the 26th ult. amounted 
to £147,826,815, as compared with £147,711,785 on the previous Wednes- 
day. The £50,000 gold available in the open market this week was ab- 
sorbed by the trade and India. The following movements of gold to and 
from the Bank of England have been announced since our last issue: 


May 27 . May 28. May 29. May oh Junel. June 2. 
Received. ......- Nil Nil Nil Nil Ni 
Withdrawn---.--.- £87,000 £17,000 Nil £15, O00 £46,000 £56,000 


The destinations of the £149,000 sovereigns included in the withdrawals 
mentioned above were as follows: £62,000 to Egypt, £20,000 to Argentina, 
£34,000 to Holland, £16,000 to Spain, £5,000 to Brazil and £12,000 to India. 
The withdrawal during the week under review amounted to £221,000, 
decreasing the net influx since Jan. 1 to £4,479,000. The net efflux since 
the resumption of an effective gold standard now stands at £7,116,000. 
United Kingdom imports and exports of gold during the week ending the 





26th ult. were: 
Imports. Exports. 
British West Africa_------ Ry. i SaaS £1,057 ,000 
British South Africa ----- og RE OE eee 17,253 
Other countries.......---- 3.450 BEER ERG... cccccescss 71,000 
Other countries......... 4,114 
eee £311,293 Sere ee si. 149, 367 


The Exchange Telegraph Co. telegraphed from Ottawa on the Monday 
that the Minister of Finance had announced in the House of Commons that 
afternoon that Canada would return to a gold standard on July 1. The 
official returns of India’s trade during the financial year 1925-26 evidence 
afresh the prosperity of that Empire. Exports of merchandise valued in 
rupees (385 crores) exceed imports (224 crores) by 161 crores, as compared 
with an average pre-war excess of 78 crores. Against this large total 
52 crores were taken in treasure (35 gold, 17 silver), as compared with the 
pre-war average of 36 crores (29 gold and 7silver). The gold net imports 





were less than half the remarkable absorption of 1924-25,which was 74 crores. 
The net imports of silver during the past five years were very uniform 
(15-18-18-20-17, respectively), averaging 17.6 crores per annum. The 
Southern Rhodesian gold output for April 1926 amounted to 51,928 ounces, 
as compared with 46,902 ounces for March 1926 and 47,386 ounces for 
April 1925. 

SILVER. 

The market has been very quiet and supplies have been rather sluggish 
in forthcoming. Hence prices have not shown much tendency to move. 
Indeed, the cash price remained at 30 1-16d. for the five days preceding 
to-day, when a slight advance of 1-16d. was recorded. We have to go back 
about 28 months before such a stagnation involving five days unchanged 
spot quotations took place. Both spot and forward prices have been 
identical during the week, except on Saturday, when forward silver com- 
manded 1-16d. premium. The steadiness was occasioned by bear covering, 
mostly from India. There have been moderate sales from China. America 
and the Continent have not been active. United Kingdom imports and 
exports of silver during the week ending the 26th ult. were: 


Imports. Exports. 
OS a 2a yp 8 Dll eee £32,300 
i i a a ak i. a DS eee 453 ,894 
Anglo-Egyptian Sudan_... 50,000 Other countries_--- _- ~~~ 91 
Other countries. .........- 5,190 
Ps ckeibesantawdunn £290 ,807 sr ike mean akads £488,109 
INDIAN CURRENCY RETURNS. 

_In Lacs of Rupees— May 7. May 15 May 22. 
PeOGs BD CO oka ctntvidcddtenecvtason 18492 18516 18582 
Silver coin and bullion in India__......_- 8449 8472 8,537 
Silver coin and bullion out of India_._.... .__- ae ee” 
Gold coin and bullionin India__.._...... 2232 2232 2232 
Gold coin and bullion out of India__...... —__- nee as sta 
Securities (Indian Government). __.___- 5711 5712 5713 
Securities (British Government) ... ~~ 2100 2100 2100 


No silver coinage was reported during the week ending the 22d ult. 

The stock in Shanghai on the 29th ult.consisted of about 58,800,000 ounces 
in sycee, $60,800,000 and 8,180 silver bars, as compared with about 58,- 
300,000 ounces in sycee, $64,000,000 and 8,830 silver bars on the 22d idem. 
Quotations during the week: 


—Bar Silver per oz. std.— Bar Gold 

Cash. Two Mos. per oz. Fine. 
OO Se ee 30 1-16d. 30 1-16d. 84s. 11 Wd. 
aso, 30 1-16d. 30 1-16d. 84s. 11 ed. 
BNI a cas ace oe Ue see 30 1-16d. 30 Wd. 84s 11% d 
>). rere Ae 30 1-16d. 30 1-16d. 84s. 11} ed 
SS ee ere 30 1-16d. 30 1-16d. 84s. ll ed 
a) SR ee eae 30 Wed. 30 Kd. 84s. ll ed 
0 ee ee 30.072d. 30.083d. 84s. 11.5d. 


The silver quotations to-day for cash and two months’ delivery are each 
3-16d. above those fixed a week ago. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will show a small increase 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, June 19) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will aggregate 1.4% more than in the rep nga g 
week last year. The total stands at $10,346,438,935, 
against $10,207,671,658 for the same week in 1925. At 
this centre there is a decrease for the five days of 2.5%. 
Our comparative summary for the week is as follows: 





Cleartngs—Returns by Telegraph. Per 
Week Ended June 19. 1926. 1925 Cent 
} a a ee $4,803 000,000 “$4, 926, 626, 801 —2.5 
Ct. ~.ccdiabésebasédboudeeusdwed 598,118,342 599,886,088 —0.3 


Philadelphia 
a sbeebs 
Kansas City..--.-.- - eS eee 
ht a sdb oaismtets 
San Francisco........- tatoanane 
Los Angeles......-....-- ee 


510,000,000 
384,000, 000 
128,412,558 
141,400,000 
174,706,000 
154,187,000 


547,000,000 
368,000 ,000 
118,775,747 
143,000,000 
150,994,000 
130,000,000 


++ 

+i (+e sey tty4e] 

me | WK OAODUH DED 

Leo | QANSwKANHR ROW 











||US aS 153,799,315 154,299,514 
ee 176,810,631 165,327,723 
ES Se ee 117,119,671 117,910,573 
ar jabaeael 117,526,452 115,620,523 
DT, tc,eésannemocenen er 56,934,492 55,503,839 

Total 13 cities, 5 days......-..-..--]| $7, 516.0 014, 461 $7, 592,944, 808 
Other cities, 5 days....-..-- on a 1,106,017,985 1,077 ,831,420 

Total all cities, 5 days- sewe $8, 622, 0: 32, 446 | $8,670,776,228 —0.6 
All cities, 1 day.......-- esocoeescose 1,724,406 489 1,536,895, 430 +12.2 

Total all cities for week _....--- a $10,346,438,935 $10, 207, 671, 65 58 +1.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended June 12. For 
that week there is an increase of 3.7%, the 1926 aggregate 
of the clearings being $9,460,370,568 and the 1925 aggregate 
$9 121,383,789. Outside of New York City the increase 
is 10.3%, the bank exchanges at this centre having recorded 
a gain of only 2.3%. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve district 
there is an improvement of 18.2%, but in the New York 
Reserve district (including this city) of only 2.5%, while in 
the Philadelphia Reserve district there is a falling off of 
1.4%. In the Cleveland Reserve district the totals are 
larger by 5.1% and in the Richmond Reserve district by 
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8.2%, but in the Atlanta Reserve district the tots us are Week Ended June 12. 
. Clea s at— —_-—-— — ——— —— - — “ 
smaller by 4.3%. The Chicago Reserve district has an ee agp -= a 
increase of 4.1% and the Minneapolis Reserve district of 1926. 1925 Dee 1924 1923. 
2 0° ile the St. Louis Reserve district has a slight $ % $ 
2.0 fo; W hile th I : , R oo . City : 5 ‘ Seventh Feder|al Reserve [ \istrict—C h i|cago — ° 
decrease, namely, only 0.4%. The Kansas City Reserve | mich —adrian—. é_ 305,480 287.788] +6.1 304 530 225.446 
, . ‘ : F 2 tial Ann Arbor ..-. .243 963 005 33 +234 wf 79 
district has a gain of 2.1°7, the Dallas Reserve district of Detroit. 168 075,67¢ 1609967 54 +4 4 133,97 0.705 143,929 957 
3 36 me » Sar ‘ nee Jovorve etric 5 OZ Grand Kz ‘apide ‘a 8.789 906 8.589.772 +14 7, 825.334 8.4 s 
13.3% and the San Francisco Reserve district of 11.5%. Lansing... 2.704.963 2.987,#82| —9.5 2.2°2 ov Sent a 
sae ssonints arv by Feders eserve | Ind.—Ft. w aye 3,494 829 3.081.092] +13.4 2.419.582 2 £22.70 
In the following we furnish a summary by Federal Reserve oe Sane wile! ee 93-422-704 
districts: — ith yene.. i 3 a 160 3,129 $00 +) 1 2.748 COL 2.677 COO 
— — Tere Haute 5.861.205 5.575.519 +23 0 5.412 982 5 5A@8.315 
SUMMARY OF BANK CLEARINGS wi lilwaukee $6 055,881 41.046,16€) +12 39.3' 0 80" 39 pete 
—_——_ — eee SO. eee 2,567 8 0 2.708.552} —52 2 HF 8.94 2.701 493 
} ine or Tes Moines... 10,571.79 11,830,611 10.7 11,670 4¢8 13,195,754 
Week Ended June 12 1926 1925. | 1925. | Dec| 1924 1923 Sioux City... 7.401.678) = 7,091,843) +44) 6690717) $§,101.715 
& ~ : oS Pet: —— W iterloo....- 1.292 727 1,289,378] +03 1.749 4:23: 1.571.462 
— | 4] ne 73° 5R6 2A7 2 
=s ets % $ ill sloon ings 1,739.60 1,586 367 +98 1 522 208 1 584 420 
Federal Re ‘ men suaien 5} Saal a2 ee 430,340,818 480 me 904 : ne onecen 723 .763 ,90' 103,401,133 +2.§ 612.341.2004 620.543 £02 
ana New York 95,7 +2. 5| 4,756,223,921'4,36 521 420 aNnVilC.. _ ae 7 a y by es 
ard Philadelphia. aa “t0 571,150,851] —1.4| 530,157,852 5%5,10°,957 Decaturs.--- 1 506,705 1.579.871 4 1.505.284 1,434,761 
4th Cleveland ae 396,751,367| +5.1| 352,923,441) 402,763,173 Peorle . », 732 372 5,761,294 0.5 4,280,751 4.F63,.° 82 
Sth Richmond.......6 “ | 202,347,311| +8.2| 182,819,396, 187,710,503 Rockford... 3.451 323 2,970,378) +16.2 2,555,F2 2,743,189 
6th Atlanta . ie | 229,447,288 4 3] ‘ 168,429,148 Sp ingfield.. 2,939,933 2 975.812 —j2 2.492.423 2 476.493 
rd “hice m °° ] BF 844,343 +41 285 797.76 a quss 
ath ro Eouke eit “9 \ 228008:38 9.4] 201,814,722 m4 tpi T ‘tal (20 cities)|1,026,133,912) 985,844,343] +4.1] 862,545.23§| 885,977,769 
9th Minneapolis.__._. 7 129,044,838| +2.0| 117,739,028 131,112,084 Eighth Federa/l Reserve Dis|trict—St. Le luis 
10th Kansas City. __.- is | 248,128,709] +2.1| 224,310,469, 237,640,672 | Ind. Evansville 5,916 811 6.781,70°| —12.8 5.207 336 5,310.05 
1ith Dallas 2G 65,629,292 +13.3| 57,696,350 49,340,755 = _ te eign Te = yo pony — ; 138 200 oa 
" — tastes rte we P ans 19a) 119 «i ane oe O18 ” Onn 448 Ky .—"o ville 35 oo 59.37 oO 32.271 80 2 59 906 
12th San Francisco 17 500,284,179 11.5) 657,214,818, 467,952,445 in whan, 346, 338 395 972 125 way tt re 4 on +4 
Grand total 12% cities) 9,460,270,562/9,121,282,789| + 3.7/2,352,180,595 7,996,001,780 | Tenn.— Mem) his 22,541 ,37£ 19.042 874] +184 16.416) 8A* 20 093,189 
» Ne , y 619 052 17814.096 631 407] +-10.213 700 BAS a "46 64g 26, | Ark.—Lit‘le Roch 14,016.91: 13,320,006 +5.2 10,493 .7¢5 ra ee 
Ou'side New York City. 4,519,052,1 ,096,531,497| + 10.3) 3,700,886,920 3,745,546,36 I Jacksonville 433.974 370 59:1 4171 310 444 10 338 +44 
Canada ee - 29 cities! 372 807 J 206.771 ree 4-93.4' 210.1%6.70¢' 319,412.722 Quincy.... 1,473,448 1,°21,10° —23 F 1.°04 (57 1,424 £99 
: Total (8 cities 223,143,018 224,003,153} —O.4 204,841,722 72 306.650 
We now add our detailed statement, showing last week's Ninth Feder | Reserve «1s trict —Minnleapol — 
‘ ; Minn.—Duluth- 12 099.917] 15,589,725 | —32.4 9,032 6F° 9,572 389 
figures for each city separately, for the four years: Minneapolis - 81,229.218| 75,178,444] +80) 69,586.91'| 75.439'151 
= ea it St. Patil. .cs« 31,313, 749) 31,472 267 —0.5 33,201 4°" 38,854,529 
“.. D.—Fargo-..- : ,955 ,262 1,689.00] +15.7 1,501.8 2.128 096 
Week Ended June 12 8.)D Ab eed ‘O/, 1.480 ,987 +86 1,261.1° 1,454,721 
Clearings at | Mcnt.— Billings 63" 4 #1F 21 +. 2 619.1 477 £03 
Inc.o Helena..... wai 2,850 2° 3 019,11: 5 2,535.77 2.925.735 
| 1926 1925 Dec 1924 1923 —_—— ——— —_— - 
- T« tal (7 cities) 151,695, 129 044 8: +2 { 117,739.02 131,112,084 
s s / s $ Tenth Federa | Reserve I i t— Kar [is Cit: | — 
First Federal |Reserve Dist rict-- Reston Neb Fremont c593 Af 4°4 O71 +30 ¢ 50-7 37 609 401 
Mi Bangor | 858,705 794 457 +81 BRL 5945 770 O58 Hastings B67 6% 680 OF 4f ( 558.2 510.970 
Portiand 4 BR 400 3.475.297 11 & 2.772 657 3.359 932 Line olm.... 5,572 ,4- 5.254 52 +4 4.7718 4.624 830 
M ass Boston...) 460000 000 384 000 000) +19.8) 382 000 000) 429 000 000 Omaha.... 40 ,941,1% 43.910 61 fi .§ 38 522 ,7° 44.354 414 
Fall River...- 1,999 927 2,360,875 15.3 1,855,161, 2.323.486 Kan Topeka 3 649, 5 4.047 4 9.4 3.023 .F4 3.037 ,990 
Holvoke... a a a a a V ichita 8,195, 7.914 €9 +3 4 524 9 019.000 
Lowell 1 236,137 1,305,095 5.3 1.267.661) 1,578,304 | Mo.—Kan. City 133 ,133,7' 128 893 10. +3." 120 981.20 126 22 217 
Lynn a a a a a St. Joseph. _- d8, 60,7 8 834 345) —24 6.903 6 05 8 449,354 
New Bedford 1.476 697 1,592 293 72 1,354.90 1,883,746 | Okia.—Okla. Cit 420 ,742 ,3: 2) hg 112] +20: 20 549.411 19,031,189 
Springfield... 5, 2 033 5,430 108 4-9 &| 5.779 3h 5.288 402 Tulsa 7 a a A a 
Worcester 3.971.028 3.602.653) +102 3,812,906 | 3.785 000 | Colo.—Col. Spe 1,225,81 1 487, 1¢ 0; —17-/ 1.313.259 1.287.699 
Conn Hartford 16 833.570 13,281.291 +26,.7 11.616.771) 11.706 .579 Denver....-.. 19 075.0 19,682,305 —3.) 19.602, 818 19.145. ¢83 
New Haver 7.267 699 6,955 019 +45 6.793 BSF 7.124.231 ol rn e1 ,246,4 1.389.472) —10.5 990 .31¢ 908,125 
RI Providence 13,105,200 14,108,200) 7.1 11 .427.800 13.0% 000 —_—_— —_——- - —__— |—-_—__- —-—- 
N.H M'chester 796 389 827 .797 3.8 778,005) 852 .2°6 Total (12 cities)}| 253.403.37 248,128.70‘ +2.1] 224, 310, 465 237.640.872 
Eleventh Fed«|ral Reserv« strict—Deall as— 
Total (12 citles 517,392,864) 437,733,188) +18.2| 430,340,818) 480,728,004 | Texas Austin. 2,100,110 1,885 48/ +114 1,353, 5 1,735,508 
Dallas, _- 44 219,12 41,804. 185 +58 35,832 412 27 375.984 
Second VFeder\al Reserve ID ‘strict——New York | Fort W orth. : 415.129.5323 10.683 421 +41/ 10,181 .704 9.519.535 
N. ¥ Albany 5 .2€9,615 6.103.764 13.7 5.796 185) 6,166 640 Galveston. ...- 7 501 .00t 6 039,800) +24 2 5,527,917 5,643,919 
Binghamton 1.141.591 1,137 028 +04 OR2 O26 1.319.500 Houston. a a a a 4 
Buffalo... 52.028 572 48.338 477 7f 42 638.494 46 427.4468 | La.—Shrevep rt. 5,400 0 5,216 306 +3.5 4. 800 658 5,065,809 
Elmira....<- 1.003.097 1,152,354 13.0 R51 287 18.717 —_—_—— — — — - - —— 
Jamestown cl 471,422 1,522,765 3.4 1,273.75 1,549 456 Total (5 cities). 74,349 82 65,629,292) 413.2 57 696 35 49,340,755 
New York 4,141 318,390) 5 024 852 202 +2.3)4, 652,293 #75|\4 250.438 417 Twelfth Feder|al Reserve ! | strict--Sar |Franci|sco— 
Rochester 14. 338.650 15,434,132 7.1 12.358 .700 12.021 053 | Wash.—Seattle.. 68,805 O08 43,385,704] +584 43.707 ,9F9 40. 658.189 
Syracuse 6 416 982 5 472.871 17.2 5.097 FER 4.747.426 Spokane.....- 2,131 00 11,300 000 +73 11,524,000 11 — 000 
Conn Sramford C4. 4585 425 4.587 535 0 3,197,792 2.761.994 Tacoma ...... a a a a 
nN. J Montclair 1.080.973 706.6324) +410 1.0°0.37° 694.317 Te cccccs 1,€08,495 536 548 +47 1,151,327 1 211 324 
Northern N. J 39,141.053 31,448,318) +23.7 31,273 963) 40.476 432 | Ore.—Portiand.. 42 249,105 42,559,142 —.8 36 #A3 204 37 .017 809 
— | Utah—s. L. City] 16,902.32 15.807.262} +6.9] 14:955.904| 14'699.533 
Total (11 eithes) 15,267 ,895,771/5,141,016,170 + 2.514.756 ,823,921'4,367,521.420 | Nev.—Reno-_._._. a a a a a 
Ariz Phoenix... a a a a a 
Third Federal |Reserve Dist rict — Philadelphia Cal — Fresne._.- 3,732,485 2,849,7% | +31.0 3,485,762 3,854,157 
Pa —Altoona 1,776,100 1,635,904 +8) 1.398.721 1,668,504 Long Bearh... 6 489,208 6 637,37? +08 7,1°0,134 8,509.700 
tethlehem... 4,040 #86 4.392 476 g0 3.997 299 6.238 159 Los 4ngeles 178,932 000} 157, 895, 000 +12.3| 137,347 ‘000 145.125 000 
Chester 1 356 .20F 1.701.549 20.2 1.279.100 1.502.842 Oaklan ... 20,383 ,42 20/805 ,972 —20 1,783.74: 16,348,080 
Lancaster. 2.638, 7°0 2.856, 765 74 3 009.298 3,3283.178 Pasadena.... 6,524 51 6,238,048 +4 5,313,910 5 445,352 
Philadelphia 532 000 000) 539.000.0000 -. 500 000 000) 513 000 000 Sacramen 0... 48.254 Al 7,943,821 +39 7 A457 542 6.740, 475 
Reading... 4.264 232 3.741.441| +140 3.461.170) 3.824.235 San Diego_. 6.479 0 * 6,183,470 +48 4.7°0.92% 4,543 364 
Scranton. - - 6,137,517 6 498.778 56 5.787 512 5.710.196 San Francisco 175,095 000] 168,797,000} +3.7| 159.000 000] 166,200 000 
Wilkes Barre... 43,933,979 3.736.620 +52 2.908 944) 3.233 #968 San Jose 2.885.127 2,316,990] +24.5 2.072.456 2 223,738 
ae | 1,808,150) 1,821,270 08 1.9 ”) R02 1.818.989 Santa Barbara 1,594.81/ 1,265,427] +260 1,2°4 43F 1,374,824 
J.—Trenton. 5,274,137) 5,765,848 86 5,455,073) 4.629.138 Santa Monica 2,799,845 2,159,720] +296 Pe eee 
ai Wiiming'n "| a | a | a a | a Stockton ....- c2 663 800 2,602 ,900 +2.3 2, 359.00 2,718,900 
Total (10 cities)} 563,229,856 571,150,851 1.4) 530,157,852) 545,108,957 Total (17 cities)| 557,722,030} 500.284,17°] +115 457,214, 818 467.952 445 
| ' | Gran total (139 a LI 
Fourth Feder\al Reserve PD strict Cleveland — th. ceccccs 9 460 370 ,56819,121,383,789 +3.7|8,353 180,595} 996,001,780 
Ohio—Akron. 45,821 .000) 5.912 000) 1.5 7.279 000 7.589 000 _ 
Cantor... 4.723.335 4.780 474 12 4.98 870 6.204 O76 Outside N. Y¥_.../ 4.519.052 17814 096 531.4971 +10 2(3.700. 886.9201" 745 546.363 
Cineint ant 72.736,.756| 72.455.453| +04) 61,052 84 71,424 405 —— 
Cleveland - - -- 121,527,545) 117.341.1123 +3.5) 103.948. 247| 129. 683 501 , 
Columbus . 18,134,300 16,705,900) +8 5 15,835,800) 17,612,400 Week Dudes Sune 36. 
Dayton. ----- a a | a | a a SE ——— , Inc or} 
Ama. - ny | a | a | | 2 
Mi! unsfield- d2 037 552 2.033.959, +02 1 809 063 2 076.789 1926. 1925. Dee. 1924. 1923 
Springfiele .. a a i 2 a _— —— 7 Tee he eT eS : eS wu 
Youngstown 5,686,252} 4,865,920] +16.8! 52 | on —— 112,542,489] 94,587,899| +19.4| 94,880,327| 107 $86,184 
is oungst own - Aes 208 —_ 20) i | — 000) a Toronto..... 115,288,642 94,818,138 +214 + 100.32] 97 102/64 
itt! Fee 5.999 47: 59 £29 548) | 52 OR 99 62.5 x Winnipeg... 62 337 871 0 600 919) +53. 48,115,754 42,719,102 
Pittsburgh. 189 473 162 639.54 he. oa 153,265 422) 1 2.580.056 Vancouver..... 17 .869.612 15 539 504) +15.1 15.131.944 14,427,420 
on -itles) 5 G66 21: tel on ‘ P See ieaacess 8 407 457 7.704 825 +9.1 7.264 08: 7.239 394 
Total (8 citi 406 666,213) 386.7 5A, 367) +5.1) 352,923,441) 402,363,173 Quebec. ..- 6,257,228 6,926,304] —9.7 5,844,304 *5 700 000 
Fifth Federal |Reserve Dist —Richm d— | Halifax. . 3.358.708 3.233.615 TS ¢ 872,35! 3,146 831 
W Va Hunt'g'’p 1.733.744 ont 775.170 wr 23 1.989 724) 2 132.209 Hamilton... ’ $1 1,232 5,313 19: oe 9 4 > 205 5.612 5,986 872 
Va.—Norfolk....| | 9'223052| 8031884] +148 7'138.402| 7'432°772 | Calgary 6.723.146) = 8.006.520) + 14.7 6,371.18 4,194 126 
Richmond 49.678.000|) 49,918,000) 0.5) 51,688 000) 49.785 000 | St. John. ..... 3,089 229 tet Toes 3,521,768 2,673,257 
8 .C.—Charleston] 2,561,742) 2.952.819] —13.3| 2.578.230) 2.753.284 | Vietorla...... ai tsal 6S ieee ital fatal la 
Mad Baltimore 125,216,071} 110.706.2685) +13 1 92.757 020) 100 556 287 | London 2,602 174 3 149,985 17 4 2 2.348 3,304,411 
D.G.—Washing’n] 30,626,213] 28.963.173| +5.7| 26688.000| 25.070.991 , Edmonton... 5.563.700) = 8.872 .0a7) 7 12-2 8:0987 06 4,369,216 
| a | ne *Gr4.227| 608243] 4108] 478-417] "Bae 
~Ithes) 919 038 8299! 909 247 * | 9 s - 3randon. .... 674,227 508 d a 5, i 
Total (6 citi 219.03 22) 202,347,311 “482 182.819.3964 187,710,503 Lethbridge. 514 612 513.573 +02 469 036 627 667 
Sixth Federal |Reserve Dist rict Atlan ita | | Saskatoon 2,11 1,42: 1,612 802 +30.9 1,589,952 1,567,618 
Tenn Chatt'ga 7.202.457) 6.659.505) +81 6.084.527 6.303.001 Moose Jaw 1,336 ,32¢ 943,717 +416 1 036 ,945 962 464 
Knoxville. .-- 4.133.280] 3.207.209] +28.9| 3.187.621} 3.293.978 | Brantford 1,235,120) = 4,110.77) F1i2) = 1,022,151) = 1,075,817 
Nashville.....| 23.554 088| 23.520 89*| +01] 19/404 10) 20.537 662 | Fort William 1,248,558 841,279) + 48.4 941.413 837,975 
Georgia—Atlanta} 57.208,337| 64,409.93) —11.2) 52.058 4°| 50.299.166 | New Westminster 805,171 447,331) 47.7 686 608 585,570 
Augusta... 1/965,621| ‘2.025.98"| —30| 1.755.707| 1.279.844 | Medicine Hat. te en, ooernnel Toa 312.074 255,986 
Macon....-.- 2,117,740) 1 630,849 in ra 1.279 844 1.755.707 Peterborough 972.08 S48 504 +144 823,708 804 812 
Savannah... a a a = | Sherbrooke. . 948.280 921 059 +2.9 779.013 909 846 
Fla.—Jack’ nville. 28 032.577 26.217.887 +6.9 14.906 732) 14.088.272 | Kitchener------ 1,547,910 1,356,303) +14.1 -286 995 1,108,968 
aaa 12,811,653 18,326,074) —30 1 3.790.440 oe | Windsor... --. 6,392 584 3,820,274) +67.3 3,359,183 4,288,545 
Ala.—Birming'm.| 23.124.919| 25.412 0¢7| —90| 24.01.224| 20.687.243 . Prince Albert__. 417.761 334.097) +25.0 309,788 340.30 
Mobile.....-- 2,154,141 2.214.103) —2.7 1,803 328 1.804.934 Moncton ---_- 1,041,855 665,874 +90 771,659 1,111,018 
Miss.—Jackson..| 1.485.000) 1,125,000] +320) —1,054.23¢ 914.484 | Kingston -...... 872,186 852.206) +2.3 687.186 696 132 
sburg____- 423.224 348.653 214 381,215 85.279 pee co! gees “ae -— ——— 
Pye a ee 55,486,119] 54.349.446 Me; 1} 45.488 654) 47.179:476 | Total (29 cities)! 378 807 0¢2| 306.781.750] +2%.4| 310.136.704| 319,412 722 
Total (13 cities)! 219.699.154' 229,447,288! —4.2! 175.794.541 148 429.148 a No longer report clearings. b Do not respond to requests for figures. c Week 





ended June 9. d Week ended June 10. e WeekendedJunelil * Estimated. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Speculative activity in the New York stock market | 
continued at a rapid pace the present week, and hosts of | 
new high records have been established in all parts of the | 
list. The outstanding features of the week were the spec- | 


tacular advance of United States Steel common to the | 
highest point in the history of the corporation, and the vigor- 
ous and consistent forward movement of General Motors. 
Railroad stocks have shown considerable improvement and 
except for one or two periods of recession oil shares have also 
made substantial progress. The trend of the market has 
been upward throughout the week except that on Tuesday 
the movement of prices was somewhat confused during the 
early forenoon and again on Friday when the market turned 
downward in the final hour. Further advances in many 
of the leading stocks characterized transactions in the two 
hour session on Saturday. United States Steel common 
continued to lead the upswing and many of the motor and 
industrial issues moved forward from 2 to 8 points. The 
sharpest advance among the industrials was made by Du Pont 
which bounded forward 8 points to 230, followed by General 
Motors, which gained 3 points to 137. Heavy buying in 
such stocks as Allied Chemical & Dye, Baldwin Locomotive, 
American Smelting and American Can pushed those issues 
forward to higher levels. Railroad stocks were strong, 
particularly Chicago & North Western, which gained 2 
points, and New York Central surged forward 1 point to 
131%. Oil shares made further progress, Pan American 
Producing & Refining making a gain of 3 points in the opening 
hour though it lost part of this gain before the end of the 
session. The strong stocks in the mercantile group were 
Woolworth, which swung upward 4 points andMontgomery 
Ward, which gained more than 3 points and closed at 68%4 
on that day. General Electric made a net gain of 2% points 
and closed at 3241. 

Bull.sh activities cortinued in the stock market on Mon- 
day and many prominent issues moved forward from 1 to 5 
points to new high levels for the year. Oil shares were again 
notable for their unusual activity and strength, Marland Oil 
shooting forward 1 pont and crossing 59 and Pan Handle Pro- 
ducers & Refit ers making arew top on an advance of 4 points 
to 26%. Cereral Motcrs sold at 140 and reached its highest 
price since last November, but moved still higher later in the 
week. United States Steel common continued its brisk 
forward movement and crossed 137, but also advanced still 
higher the latter part of the week. Railroad shares were 
somewhat less prominent than on Saturday, though Atlantic 
Coast Lire made further progress and scored a net gain of 
2 points to 212. General klectrie crossed 329. On Tuesday 
movements were somewhat confused, with alternate advances 
and declines featuring trar sactions until the final hour, when 
a wave of buying spread to all parts of the list. Speculative 
interest shifted to the oil shares, Pan American B moving 
above 75, and Marland seoring a net gain of 2 points at 61 34. 
General Motors made a new high at 14254, but on Friday 
rose nearly 6 points higher. The strong stocks of the day 
also included Du Pont, Case Threshing Machine, Texas 
Gulf Sulphur, Federal Mining & Smelting, Ward Baking B, 
and United Drug. 

United States Steel common again assumed the leadership 
of the upward movement on Wednesday and rapidly forged 
ahead to a new high level of the year at 138. General Metors 
was another conspicuous feature of the trading and in the 
last hour scored a new high above 144. The strength of 
General Motors stimulated interest in other issues in the 
group, particularly Hudson Motors, Mack Trucks, Packard, 
Fisher Body, Jordan, Chrysler and Studebaker, all of which 
were in strong demand at advancing prices. Railway 
Equipment shares also were in active demand, such stocks as 
General Railway Signal, American Brake Shoe, American 
Car & Foundry and Baldwin Locomotive moving briskly 
fo-ward to higher levels. Except for the moderate advance 
of New York Central which moved up 1 point and Wabash 
which advanced 2 points, railroad shares made little progress. 
United States Steel common made a further gain of one point 
to 139 and General Electric bounded forward 8 points to 337. 
Thursday brought another record-breaking day of bullish 
activities and more than 35 prominent issues in the general 








list surged forward to new high levels. The outstanding 


feature of the day was the advance of United States Steel 
common to 13934, the highest level in its history. General 
Motors also was particularly conspicuous in the forward 
movement. 

Noteworthy among the more active stocks were the rail- 
road issues which were in strong demand at improving prices. 
Interest centred largely around Reading, but there was alo 
a brisk demand for Atlantic Coast Line which advanced 4 
points to 217. Louisville & Nashville closed with a net gain 
of 27% points and Nickel Plate and Wabash moved vigorously 
forward to new levels. The market continued strong during 


| the forenoon on Friday, but the heavy realizing sales during 


the day brought about a sharp reaction in the final hour, and 
most of the early gains were lost. In the downward sweep 
United States Steel dropped more than 4 points to 134%, 
and Atlantic Coast Line, the leader among the rails during 
the forenoon, lost nearly 7 points from its early high. Gen- 


/eral Motors yielded more than 5 points to 143, and Mack 


Trucks receded 5 points to 117. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 
































Stocks, Ratlroad, State, Untied 

Week Ending June 18. Shares. &c. Muntcipal & States 

Bonds. Foreign Bds Bonds. 
sade cawukeu 858,573 $4,648,000 $1,320,000 $246,000 
CGS & dina ndbiaek ere 2,024,136 7,086 ,000 2,415,500 800,550 
Tuesday - __ 1,910,848 7,595,000 2,793,500 1,806,300 
Wednesday... .. 2,014,777 7.377.000 3,240,000 1,782,800 
ME oncbs eee 2.429.750 6.777.000 3,217,000 1,060,000 
atactien : 2.357.900 5,328,000 2,478,000 1,233,000 
)06 Ul 11,595 294 | $38,811.000 | $15,464 000 $6,928,650 

Sales at Week Ending June 18 Jan. 1 to June 18 
New York Stock eau 
Erchange. 1926. 1925. 1926. | 1925. 

Stocks—No. of shares_ 11,595,984 7,326,514 206 ,607 ,908 195,424,524 


Bonds. 
Government bonds. -- 
State & foreign bonds 
Rallroad & misc. bonds 


$6,928,650 
15,464,000 
38,811,000 


$6,998,550 
14,744,500 
40,504,500 


$143 ,546,900 
308,781,350 
1,064 ,084,700 


$189,020,910 
346,197,400 
1,841,201,975 


$1,516 ,412,950! $2,376,420,.285 








Total bonds $61.203,650' $62,247,550 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston Phtladelphta. Baltimore. 
Week Ending — ——- 

June 18 1926. Shares. ; Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday...... 9,518 $10,150 28,375 $9,000 287 £8,000 
Monday... 20,941 20,500 30 243 32,100 149% 9,600 
Tuesday... 24,909 28,100 24.671 101,800 1,475 28,000 
Wednesday... 40,013 9,000 32,450 14,000 },11¢ 24.000 
Thursday... HOLI|DAY 35,854 22,731 940 23,400 
Panel sacease 15,459 13,000 13,273 20 000 1,528 30,200 

TUG peececes 70, 840 £80 750 114 Sti $199,631 6,844 $123,200 
Prev. week revised 95 809% $178 750' 151 4081 $212 500 8 72%! 134.700 

In addition, sales of rights were: Saturday, 3,589; Monday, 22,022; Tuesday, 


33,805; Wednesday, 26,102 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &ce., at London, 
as reported by cable, have been as follows the past week: 


London, June 12. June 14. June 15. June 16. June 17. June 18 
Week Ending June 18 Sat Mon Tues Wed Thurs Fri. 
Silver, per 0z d. 30% 30% 30% 30% 30 9-16 30 7-16 
Gold, per fine ounce__...... 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 24 per cents. --- 554% 55% 55% 55% 55% 
British, 5 per cents 100% 1004% 100% 100% 100% 
British, 44 per cents_- oe 95% 95% 95% 954% 95% 
French Rentes (in Paris), fr. ..-- 46,45 46.50 46 46.25 45.04 
French War Loan(inParis) ,fr 51.60 51.25 51.60 51.70 51.15 


The price of silver in New 
Silverin N. Y., per oz. (cts.): 
Foreign 


York on the same days has been: 


innen iat 65% 65% 65% 66% 65% 








Sommercialund Miscellaneous Mews 


—_— 
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Public Debt of United States—Completed Returns 
Showing Net Debt as of March 31 1926. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued March31 1926, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1925. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


Mar. 31 1926. Mar. 31 1925. 
$486 941,847  $490,733,698 





Balance end month by dally statement, &c._.___.-_. 
Add or Deduct—Exceas or deficiency of receipts over 
or under disbursements on belated items —1,374,326 


$485 567,521 


5666as 4,050 883 
$486 682,815 
Deduct outstanding obligations: 
Te . CRI. 4 oo ct wewiccccccccesvceseose 
Matured interest obligations 
Disbursing officers’ checks 
Discount accrued on War Savings Certificates. - .. 
Settlement warrant checks 


$5,318,692 
51,067,914 
77 694 634 69,604 ,9R4 
11,829,785 18,108,985 

1,813,796 RANE A 


$139,090,287 


peda cdtcatveccces soasonscevcessovese $144,100,575 


socccosecese +346 477 234 + $342,582 ,240 
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INTEREST-BEARING DEBT “OUTSTANDING. 


Interest Mar. 31 1926. Mar. 31 1925. 
Ttle of Loan— Payable $ $ 2 
Pe Gers OF 19GB. cc cwcaccccsecasccseses Q.-J 599,724,050 599 .724.05* 


| June 


Serer. Q.-F. 48 954.180 48 954,180 
i DMR. 2 canteen sdueceooseceseces Q.-F. 25,947 400 25,947 AOC 
a ee eae aeuel Q.-M. 49,800 000 49,800 009 
38 Conversion bonds of a048-1047...-..... .-Q.-J 28,894 500 28 894 500 
Certificates of indebtedness.__.....-....----- J.-J. 821,002,006 565,581 500 
3346 First Liberty Loan, 1932-1947_.-..-.-.--- J.-J. 1,402,143,100 1,409,997 450 
4s First Liberty Loan, converted ........----- J.-D. 5,156,850 6,210,150 
448 First Liberty Loan, converted J-D. 532,874,200 531,821,900 
4a First Liberty Loan, second converted... .- J.-D. 3.492.150 3,492,150 | 
4s Second Liberty Loan, 1927-1942....-.-..--- M -N 20,851 950 24,587,150 
48 Second liberty Loan, converted --------- _.. 3,083,681,.350 3,079,978,450 
4s Third Liberty Loan of 1928 -_M.-8. 2,573,633,450 2,885,380,.850 
46 Fourth Liberty Loan of 1933 1938... sh ik i tec A.-O. 6,324.474,.450 6,324,488 ,850 
4s Treasury bonds of 1947-1952.......---------- 763,948 300 763 948 300 
4s Treasury bonds of 1944-1954__........-.---. . 1,047,087.500 1,047,088,500 
3%s8 Treasury bonds of 1946-1956 = 494,898.14 -. aa 
4g War Savings and Thrift Stamps.....-.. Matured 362 .218.810 390 166.412 
2s Postal Savings bonds.........----- » FP 12,540 040 11,995,880 
6%s to 5%s Treasury notes...........-.-.--.-- J.-D. 1,612.403,600 2,810,272,400 
Aggregate of interest-bearing debt_...........--- 19,813,725,.980 20,608,330 ,072 
EO OE ee 248 365.359 296 390 278 
ee eee 10) 678 670 €27 557,790 
Total debt 7 _..€20 .082.770.008 20,932 278,140 
Deduct— Treasury surplus or add Treasury deficit... +346,477,234 +%442,582,240 
OO eS eae eee ee 619.736.292.774 20,589,695 ,900 


a The total gross debt Mar. 31 1926 on the basis of daily 
$20,082 ,740,991 60, and the net amount of public 
in transit, &c., was $29,016 75 

b No deduction is made on account of obligations of foreign Governments or 
other investinents 

¢ Includes $3,490,050 4% 


Treasury statements was 
debt redemption and receipts 


Loan of 1925 


Louis Stock Exchange. 


me. fecord of 
at St. Louis Stock Exchange June 12 to June 18, both 
inclusive, compiled from official sales lists: 
Friday Sales 
Last |Week's Range for Range Stnce Jan. 1 
| Sale of Prices Week 
Stocks— Par. Price. |Low High. Shares Low High 
Bank Stocks | 
Nat Bk of Commerce 100 167 167 155 Jan 171 Feb 
| 
Trust Company Stocks 
Mercantile Trust 100 | 420 420 410 Jan| 425 Mar 
Street Railway Stocks 
St Louis Pub Serv Co "| | i Bee 17% 793 17 June 0 May 
Miscellaneous Stocks | 
Best Clymer Co : +) | 57 60 173 57 June 66 Mar 
Boyd-Welsh Shoe *| 38 38 $8 14 185) 35% Mar 44\¢ Feb 
Brown Shoe, com 100 } 31% 31% 135} 2914 June| 44 Feb 
Century Electric Co 100; 114 114 114 2) 110 Apr 116 May 
Chicago Ry Equip pref. .25 26 | 26 26 75| 25 June 26 June 
E L Bruce, pref 100 | 100 100 20| 99% May| 101% Mar 
Ely & Walker D G com. _25 29% 30 370) 28 May 334 June 
First preferred 100)... | 108 108 f0| 107% Mar! 109 Apr 
Fulton Iron Works com__* | 20 20 105} 20 June| 36% Feb 
Preferred. 100 ow 00 75) 9 June) 99 Jan 
Hamilton-Brown Shoe. .25 = 45 | 5| 43 May! 57 Jan 
Hussman Refr cor. -- 7 32 | 34 34 44 35) 3 June 41 Jan 
Huttig 8 & D pref 100| 103 | 103 103 10} 101 May!) 103 June 
Hydraulic Pr Brick com 100 5 5 fi 3% Apr 6% Feb 
Preferred. 100} 85%| 85% 87 | 65) 85 May 97} Jan 
Independent Pack com ° | 25 25 15) 25 June 29 Feb 
International Shoe com__*| 150‘! 149 150 50) 135 May; 175\4 Jan 
Preferred... 100 ...| 107% 107% & 107 May; 111% Jan 
Mo-Iils Stores com ° | 14% 14% 30 14% June 17% Jan 
Mo Portland Cement 2f Kiky| 56 57 | 51 45% Mar! 67 Jan 
Nat Candy com 100 78 79 | 205 70 Apr 92 Feb 
Pedigo-W eber Shoe *| 30 | 29% 30 | 135| 27 May 39 Jan 
Polar Wave I & F “A” *| 323 32% 32 85, 31% May 37%% Feb 
Rice-Stix Dry Goods com_* 21% 22 65| 2144 May 25 Feb 
Scruggs-V BD G com__ 100 24% 24) 24%) 175 25 May 30 Jan 
Sheffield Steel, com | 25 25% 15) 24 May 29% Jan 
Skouras Bros A 50 49 5O 65 46 Mar 59 Jan 
Sou Acid & Sulphurcom_.*| 43 4% 44 05) 43 June} 53% Feb 
Southwest'n Bell Tel pf.100) 115%) 115 115'4 40; 112 Apr) 115% June 
St. Louis Amusement A__*| 50 ww nO 20; 46 Apr 91 Jan 
St Louis Car pref 100} 93 | 93 93 20; 90 May| 97 Jan 
Stix, Baer & Fuller ° ) | 29% «630 35 29 Mar 30% Jan 
Wagner Elec Corp pref 100) 67 | 67 68 50| 65% May &5 Jan 
Wm Waltke com__--. *| 49 474 4945) 340, 40 Apr 49 June 
Mining Stocks | | 
Consol Lead & Zine Co_._* 24 23% 24% 389 23 June 8 Mar 
Street Railway Bonds 
East St L & Sub Co 58_1932 841, 84 $2,000) 8314 Feb| 85 Mar 
United Railways 4s___1934 76% 76%) 13,000) 75 Jan| 76% Apr 
4 Saar 1954 76% 75% 76%) 62,000 74 Jan| 78% Apr 
| | | 
Miscellaneous Bonds | 
Houston Oi] 6'4s_....1935)...-.- 100 100 | 6,000) 99% June! 100 June 
Wagner Elec Mfg 7s_Serial' 99% OY 1.000 99% June’ 100% Jan 





* No par value. 








National Seilinee The ‘liaudnn inshes mation regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
June 10—The Pocahontas National Bank, Pocahontas, Iowa_---.- $50,000 
Correspondent, F. J. Lorge, Pocahontas, lowa. 
June 10—The First National Bank of Dumas, Texas___....._.-- 25,000 
Correspondent, J. C. Phillips, Dumas, Texas. 
June 12—The First National Bank of Okeechobee, Fla___....... 25,000 
Correspondent, J. R. DeHerry, Okeechobee, Fla. 
APPLICATION TO ORGANIZE APPROVED. 

June 10—The National Bank of Monticello, Indiama.___._.__-- $40,000 
Correspondent, Lawrence D. Carey, Monticello, Ind. 
CHARTERS ISSUED. 

June 7—12939—The Labor Nat'l Bank of Jersey City, P it “—— -$200,000 
President, Theodore M. Brandle; Cashier, C. im 
June 8—12940—The Crestwood Nat'l Bank of Weseches. N. Y. 50,000 
*resident, A. M. Dingwall; Cashier, John L. Phelon. 

June 8—12941—First National Bank in Mahnomen, Minn_..... 25,000 

President, O. 8. Hanson; Cashier, M. H. Hanson. 
June 10—12942—The Manville National Bank, Manville, N. J... 50,000 
President, Frank W. Remsen. 


CHANGE OF TITLE. 


June 2—2,448—The First National Bank of Camden, N. Y., 
sane, First National Bank and Trust Company of io 
en 


transactions 


June 3—2,229—The National Bank of Hav w YN. Y., to 
“The National Bank of Haverstraw and Trust Oe. 
4—5 tig 1—The First National Bank of Mamaroneck, N. Y., 


ary. The First National Bank and Trust Co. of Mamaro- 
aaa 


7—8418—The National Bank of Commerce*in Pittsburg, 
Kansas, to ‘ ‘American Exchange National Bank of Com- 
merce in Pittsburg .”’ 


VOLUNTARY LIQUIDATIONS. 


June 


Capital. 
$50,000 


June 7—8950—The First National Bank of New Sharon, jows. 
Effective June 1 1926. Liquidating Agents, P. T. Cope 
and A. W. Palmer, New Sharon, Iowa. Absorbed by 
Citizens State Bank, New Sharon, lowa 

8—11071—The Farmers National Bank of V alentine, Neb_ 
Effective May 20 1926. Liquidating Agent, J. E. Love- 
joy, Valentine, Nebr. 

9—2155—The Peoples National Bank of Rockland, IIl- 
Effective May 15 1926. Liquidating Agent, Central 
Trust and Savings Bank, Rock Island, I. Absorbed by 
Central Trust and Savings Bank, Rock Island, Ill. 

11—7221—The First National Bank of Lamberton, Minn_-- 
Effective June 8 1926. Liquidating Agents, Charles 
Chester. Lamberton, Minn. and Willard Krinkie, Man- 
kato, Minn. Succeeded by New First National Bank in 
Lamberton, No. 12844. 


June 35,000 


June 


100,000 


June 


50,000 








the following 
were sold at auction 


Auction Sales._-Among other securities, 
not ace tually dealt in at the Stock Exc hange 4 


in New York, Boston and Philadelphia on Wednesday of 
this week: 

sy Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Bonds— Per Cent; 


170 Hanna Furnace Co 


com __.$205 lot | $1,000 Great Eastern Lumber Co. | 
460 Eastern Steel Co., lst pref.... 1 | Ist 68, June 11921...-..---- > $1 
50 Eastern Steel Co., lst pref__- 1 $500 Great Eastern Lumber Ce 0. t tot 
570 Eastern Steel Co.,common.._.$10 lot} ist 6s, June 1 1916- 
Sundry accounts rece ivable amount | $1,000 Olean Bradford & Sala: mane 4 
ing to approx. $2,564 50. $55lot! Ry. 1st & Ref. 7s, ser. A, Sept.’51;$100 
800 Standard Silver-Lead Mining 1120 Olean Brad. & Sal. Ry., com lot 
0s OE Bins nwees cogeuteness $44 lot | 50 Olean Brad. & Sal. Ry., pref_--| 
200 Kerr Lake Mines, Ltd.,par $4 $150 lot | $500 North Shore Country Club in 
Bonds Per Cent. come bond, due May 1 1964 $65 lot 
| $10,000 Idaho Irrigation Co., Ltd., $350 Freundschaft Society of the 
adj. 68, 1928; Jan. 1915 and sub.| $45 City of N. Y. 4% mtge. bonds, 
coupons attached -} lot now known as Metropolis Club .$201 lot 
44 Idaho Irrigation Co., Ltd., com. 
trust certificates } | 
sy R. L. Day & Co., Boston: 
Shares Stocks. $ per sh.| Shares. Stocks $ per sh. 
1 American Trust Co 421 5 Plymouth Cordage Co 135 
3 Naumkeag Steam Gotton Co 155 12 Draper Corp_..-. 132% ex-div. 
25 West Boyiston Mfg. Co., pref 85 5 Dennison Mfg., 2d pref_._.101% ex-div. 
25 American Felt - 20. , pref 110 25 Hood Rubber Co., 744% pref_.102 
27 Lawrence Mfg. . par $80 . 66 50 Quincy Market Cold Storage & 
45 Union Mills, ES 37% Warehouse Co., com. 48\%-48% 
5 Ludlow Mfg. Associates 163 60 B. L. Patch Co., par $50- . 50 
16 unite First Peoples Trust..72% ex-div| 21H. D. Foss Co., new pref 15 
10 Maas. Ltg. Cos., 8% pref .119% |6 units First Peoples Trust_.72% ex-div. 
4 units First Peoples Trust. .72% ex div. |4 units First Peoples Trust..72% ex-div. 
145 Sullivan Machinery - ...534-53% | 9 special units First Peoples Trust. 5% 
7 Mass. Ltg. Cos., 8% pref. “Wn 1% Rights. $3 per Rion. 
2 units First Peoples Trust..72% ex-div. | 50 Tampa Electric Co_-. 
10 Dennison Mfg. Co., lst pref_133 &div| Bonds. Per sae 
25 Boston Wharf Co-.. 114'4% ex-div. | $100 Central Vermont Ry. 58, May 
5 American Glue Co., com Se Et i =e 90% flat 
By Wise, Hobbs, & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
3 Nat. Shawmut Bank 240% | 80 Nashua Mfg. Co., com 45% 
5 Nat. Shawmut Bank .240% | 35 Ludlow Mfg. Associates 163-163 % 
50 Lancaster Mills, pref . 30% /|10 Merrimac Chemical Co., par 
50 Connecticut Mills, Ist pref. SS eS See iials 77% ex-div. 
55 Connecticut Mills, 2d pref 21 1W. L. Douglas Shoe Co., pref. 
10 Lawrence Mfg. Co., par $80 66% 82% ex-div 
825 Canadian Conn. Cotton Mills, 10 Massachusetts Ltg. Cos., com_. 72% 
com. class A, par $10........... 76c 16 units First Peoples Trust_72%4 ex-div. 
20 Canadian Conn. Cotton Mills, 23 Greenfield Tap & Die Corp., 
com. class B, par $10 ‘ 76c. napa .94% ex-div. 
170 Union Mills, Inc., com 37-37% |6 Puget Sound Power & Light, 
20 Ipswich Mills, com 55 Ow a 103% & div. 
10 Ipswich Mills, pref 90-95 |11 Turners Falls Pr. & Elec.181 ex-div. 
10 Mechanics Mills 6 1 Edison Elec, Ill. Co. of Brockton, 








10 Naumkeag Steam Cotton Co__ 1 








55  k See eee 58 
10 Nashua Mfg. Co., com 45% | 5 units First Peoples T rust 72% 
10 Nashua Mfg. Co., pref-. 834 |9 special units First Peoples Trust. 5M 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
124 Guarantee Tr. & 8. Dep. Co..240 |100 Pure Cold Products of America 
Int. of Robt. J. Darrah in 260 shs. £0, PEE BlOséncesee soe BG 
stock of Lendon Bldg. & L. Assn. 50 Hare & Chase, Inc. . pref. . 93 
of Phila., amt. paid in being 40 Hare & Chase, Inc. ’ pref- . 92% 
$6,500 as per book No. 1325.$6,111 lot | 16 Hare & Chase, Inc., com., no par 254% 
85 Millville Impt. Co___. 3% Bonds. Per Cent. 
20 Franklin-Fourth St. } Nat. Bank. 543 $2,000 Moosic Borough, Lacka- 
16 Market St. Nat. Bank .406 | wanna Co., Pa., 8. D. 58, May 
5 Mutual Trust Co., par $50 130 | 15 1943.... 10014 
7 Oak Lane Trust Co a oe a $3, ,000 Mt.C armel’ Twp., Pa.. 8. D. 
20 United Security Life Ins. & 58 Oct. 1 1927, series of 1917 .100% 
Trust Co__. - $1,000 Baldwin Twp., Allegheny 
8 Fidelity Trust Co 665 | Co., Pa., 8. D.4%s, July 1 '37_.100% 
5 Jefferson Title & Tr. Co. , Dt urs 50. 74 $4, 000 Borough of Conshohocken, 
5 Market St. Ti. & Tr. Co., par$50.400 | Pa., funding 4s, Aug. 1 1936___- 99% 
4 Land Title & Trust Co... 776 $3,000 Chartiers Twp., Allegheny 
21 Land Title & Trust Co_. 775 Co., Pa., Sch. Bldg. 44s, July 1 
20 Lawndale Bk. & Tr. Co., par $50 56 1939. ee tel ar 101% 
12 Philadelphia Bourse, com., $1,000 U ‘pper ‘Ds urby. “"Twp., Pa., 
par $50- -------- 15 | sewer 4}48, May 1 1943, series of 
50 Horn & “Hard: art Baking Co., | se .102 
Philadelphia, no par. a $500 Borough of South Fork, Cam- 
60 Horn & Hardart Baking Cc 0. bria Co., Pa., 8. D. 4448, May 1 
Philadelphia, no par... 277 | #19 > IES ...-.100% 
33 Phila. & Camden Ferry, pe r $50_145 $1,000 Borough of Juniata, Blair 
30 Phila. Life Ins. Co., par $10_... 14 >o., Pa., munic. impt. 5s, ninth 
5 Fairmount Park & Haddington | GRR Oe B eee cnwccucuntduce 100% 
Pass. Ry. 42 | 
3 Hestonville Mantua & Fairmount | Rights. $ per right 
SS. eee 39 |20 Republic Trust Co......_- son Cem 
2 Pilgrim Title & Trust Co.....__. 50 1/32 Republic Trust Co............ 69! 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1,000 Night Hawk, par $1-- .-64c.|9 Tucker Rubber Corp. Class “‘A”’ 
3 Buff. Niag. & E. Pow., no par__.27% pfd. with 30 shs. com. bonus_$505 lot 
2,000 Preston East Dome, par$l1.. 4c.|3 Buff. Niag. & E., pfd., par $25.. 24% 
1,000 Kirkland-Hunton, par$l_... l4c 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 
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Per | When | Books Closed. Per | When Books Closed. 
Name of Company. Cent. | Payabie | Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam). Fire Insurance. 
Great Northern, preferred____________- 2% |Aug. 1! Holders of rec. June 25a | Continental.....__....____..-------- $3 July 19} Holders of rec. June 30 
Kansas City Southern, pref. (quar.)...-| 1 July 15| Holders of rec. June 30 | Fidelity-Phenix._...........--------- $3 July 19} Holders of rec. June 30 
Littie Schuylkill Nav. RR. & Coal_____- *$1. 25) July 15)\*June 19 to July 15 
Louisville & Nashville (extra)_._._____- | 6 |Aug. 1¢ 10| Holders of rec. July 15a Miscellaneous. 
| Se geeaees oan July 15|*Holders of rec. June 30 Abitibi Power & Paper, pref. (quar.)..--| 1% |July | Holders of rec. June 19 
Northern Pacific (quar.)_.........---- 1% |Aug. 2) Holders of rec. June 30a | Asbestos Corp. of Canada, pref. (quar.).-| 134 |July 15) Holders of rec. July 1 
Northern Securities Co__.__........-- 4 |JulyJ10| June 24 to July 11 Amer. Brown Boveri Elec. Corp., pf.(qu)| 1% |July 4} Holders of ree. June 25 
United N.J. RR. & Canal Cos. (qu.)-.- *2% \July 10\*Holders of rec. June 20a PE CE cic ancweconcsnes 50c. |July 209) Holders of rec. July 10 
PINON SII on ics cannns cacssesecs $1 Aug. 1| July 12 to Aug. 1 
Public Utilities. American Rolling Mill, pref. (quar.) _ - - -| *1% |July 1|*Holders of rec. June 15 
Alabama Power Co., pref. (quar.) ------ |} 1% |July 1) Holders of rec. June 19 Amer. Sales Book (quar.) . .....-.----.-- *$1 July 1/|*Holders of rec. June 17 
@mmertens Gas (quer.).......-..--.<<--- | 2 July 13) Holders of rec. June 30 Amer. Smelt. & Refg., com. (quar.) - al 1% |Aug. g} July 10 to Aug. a 
Arkansas Central Power Co., pref. (qu.)| $1.75\July 1) Holders of rec. June 21 ft 3) === = 1% |Sept. 1) Aug. 7 to Aug. 31 
Central Power & Light, pref. (quar.)----| 1% |Aug. 2) Holders of rec. July 15 | American Surety (quar.)_....__.-.-.-- | $2 |June 30| Holders of rec. June 19a 
Chickasha Gas & Elec. Co., com. (qu.)- 2 jJuly 1| June 25 to July 1 Amer. Typefounders, com. (quar.)_..--| 2 July 15| Holders of rec. July 3a 
.  . & —") SSeS Saseteee 1% |July 1) June 25 to July 1 Preferred (quar.)..--.-.--- rn July 15| Holders of rec. July 3a 
Cincinnati Street Ry. (quar.)...-.-.---- }*62¢c\July 1|\*Holders of rec. June 25 Austin Nichols & Co., pref (quar.) ) } *13% Aug. 1|*Holders of rec. July 15 
Cincinnati Gas & Electric (quar.)------ } 1% |July 1) June 15 to June 21 Balaban & Katz, common (tu 1onthly) \*25e. |Aug. 2|*Holders of rec. July 20 
Coast Valleys Gas & Elec., A pref. (qu.)| $1.50\July 1) Holders of rec. June 15 Common (monthly) ---_---.-.- _..|*25e. Sept. 1|*Holders of rec. Aug. 20 
» Preferred series B (quar.)......----- $1.75, July 1) Holders of rec. June 15 Common (monthly) ........-........ *25c Oct. 1|*Holders of rec. Sept. 20 
East Bay Water, pref. A (quar.)...---- *1) July 15|*Holders of rec. June 30 Preferred (quar.).. - _..----| *1% |Juty 1|*Holders of rec. June 19 
a . § 2 eee *1 “% |July 15|*Holders of ree. June 30 Barnhart Bros.& Spind., Ist & 2d pf.(qu.)| *1% |Aug. 1|*Holders of rec. July 24 
Elec. Pub. Serv. (Chic.), pref. (quar.) -- 1% |July 1| Holders of rec. June 20 Bayuk Cigars, first preferred (quar.)- *1% |July 15|*Holders of rec. June 30 
El Paso Elec. Co. (Del.), pref. A (qu 1% |July 15) Holders of rec. July la Convertible second preferred (quar.)--| *1%4 |July 15|*Holders of rec. June 30 
@ Preferred B (quar.)____.......-.---- 1% |July 15) Holders of rec. July la Eight per cent second pref. (quar.)...| *2 July 15)*Holders of rec. June 30 
E} Paso Elec. Co. of Texas, pf. A (qu.) - 1% |July 15) Holders of rec. July 14 | Bowman-Biltmore Hotels, 1st pf. (qu.)-| *1% |July 1|*Holders of rec. June 16 
a YL eae aS 1% |July 15) Holders of rec. July 1¢@ | Brunswick Site Co_____. RA ee: 50c. |July 1| Holders of rec. June 16 
English Elec. Co. of Canada, pref - ---- h3%_ |June 30) Holders of rec. June 15 Buckeye Incubator____._._.....--- 75e. |July 1| Holders of rec. June 19 
Georgia Ry. & Power, 7% pref. (qu.)---| *1% |July 1|*Holders of rec. June 10 Bulkley Bldg. (Cleveland), pref. (quar.) 1 July 1| June 21 to July 1 
8% preferred (quar.).......------- *2 |July 1)\*Holders of rec. June 10 Burt (F. N.) Co., Ltd., com. ar. *75c.\July 2|*Holders of rec. June 15 
Gold & Stock Telegraph (quar sevens *1% | July 1\*Holders of rec. June 30 Preferred (quar. Re roneaws *1% |July 2)\*Holders of rec. June 15 
Hackensack Water, pref. A (quar.) -- 43% |June 30) Holders of rec. June 24a | Canada Bread, Ist pref. (quar. ) -----| *1&@ |July 1)|*Holders of rec. June 15 
Illinois Power & Light, 7% pref. (quar.) 1% |July 1) Holders of rec. June 10 Canada Cement, ordinary (quar.) -- -- 14% |July 16| Holders of rec. June 30 
6% participating pref. (quar.) -- -- 1:4 |July 1) Holders of rec. June 10 Canada Dry Ginger Ale (quar.) .--|*50e. |July 15\*Holders of rec. July 1 
Illinois Traction, pref. (quar.).-.------ 1! a |. July 1) Holders of rec. June 19 Canadian Canners, pref. (quar.) .------ 1 July 2| Holders of rec. June 19 
lowa Power & Light, pref. (quar.) - ----- *1 July 1\*Holders of rec. June 10 Canadian Salt (quar.) o---+---- 2 July 1| Holders of rec. June 24 
Jersey Central Power & Lt., pref, (qu.) - - 1 4 July 1! Holders of rec. June 17 Canfield Oil, com. (quar.)- un 1% |June 30} June 20 to July 4 
Lone Star Gas Corp. (Del.) new (No. 1) -|*37'oc| June 30|*Holders of rec. June 21 Preferred (quar.)._- 1% \June 30) June 20 to July 4 
Manhattan Ry., guaranteed stock (qu.) 1% |July 1) Holders of rec. June 224 | Central Aguirre Sugar (quar. ve ---| *$1.50\July 1/*Holders of rec. June 25 
Massachusetts Ltg. Cos., com. (quar 75e. |June 30) Holders of rec. June 18 Central Steel, com. (quar.) mee $1 July 10) Holders of rec, June 25 
CF preserved (auar.).....<-ceccee- 14% |July 15! Holders of rec. June 25 Preferred (quar.)......-- 2 July 1| Holders of rec. June 15 
8% preferred (quar.).....--------- 2 July 15] Holders of rec. June 25 Century Electric (quar.) 1% |June 22) Holders of rec. June 15 
Memphis Power & Light, pref. “‘(quar.) - 1% July 1} Holders of rec. June 19 Chic. Jet. Rys. & Un. Stk. Yds., com. (qu) *2\% |\July 1/\*Holders of rec. June 15 
Mexican Utilities, preferred -- -.------- $3.50 | : July 1°] Holders of ree. June 30 Preferred (quar.) ..—- . *1% |July 1|*Holders of rec. June 15 
Midland Utilities, prior lien (quar.) - -- 1% |July |] Holders of rec. June 22 Cities Service, common (monthly) *'¢ |Aug. 1|*Holders of rec. July 15 
Preferred Class A (quar.)..-.--- pins 1% July |] Holders of rec. June 22 Common (payable in common stock) *f'6 |Aug. 1/|*Holders of rec. July 15 
Missouri Power & Lt., 7% pref. (qu.) -- *1% |July 1] *Holders of ree. June 19 Preferred and preferred B (monthly) - *\¢ |Aug. 1|*Holders of rec. July 15 
Municipal Gas (of Texas), pref. (quar $1.75 |July 1) Holders of ree. June 15 Cleveland Union Stock Yards (quar.). 2 jJuly 1) June 20 to July 1 
Nevada-Calif. El. Corp., pref. (quar 1% |Aug. 2] Holders of rec. Jume 30 Conley Tank Car, com. (quar.) .-| *50¢.\ June 30) *Holders of rec. June 20 
New England Investment & Secur., pref $2 July 1] Holders of rec. June 19 Conlon Corporation, com. (quar.) *25c. |July 2 *Holders of rec. June 22 
North Amer. Lt. & Pr., 7% pf. (qu 1% |July 1) Holders of rec. June 19 Common (extra) *12\%ec\July 2)*Holders of rec. June 22 
Northern Ohio Pr. & Lt., 7% pf. (qu 1% |July 1) Holders of rec. June 15 Preferred (quar.) - *1% |July 31\*Holders of rec. July 22 
Ohio Edison Co., 6 pf. (quar.) . 1 Sept. 1| Holders of rec. Aug. 16 Consol. Mining & Sme relting of Canada *The July 15) *Holders of rec. June 30 
6.6°% preferred (quar ; seeee 1.65 Sept 1 Holders of rec. Aug. 16 Bonus. *$3 | July 15| *Holders of rec. June 30 
| 7% preferred (quar - 1% |Sept. 1) Holders of rec. Aug. 16 Craddock “Perry Co., common (quar.).-| 3 June 30| June 17. to June 30 
f 6.6% preferred (monthly 55e. |July 1] Holders of rec. June 15 First and second preferred 3 June 30) June 17 to June 30 
Bs 6% preferred (monthly). ..------- 55e. |Aug. 2) Holders of rec. July 15 Class C : : | 3% |June 30) June 17 to June 30 
6.6% preferred (monthly) ---- 55e. | Sept 1) Holders of rec. Aug. 16 Creamery Package Mfzg., com. (quar.) *50c.\ July 10|\*Holders of rec. July 1 
Oklahoma Natural Gas (quar.) ---- *50c July 20|)*Holders of rec. June 30 Preferred (quar.)......-.-- ‘ | *1'4 |July 10|)*Holders of rec. July 1 
Penn-Ohio Secur. Corp., $6 pref. (qu.)--] $1.50 |July 15) Holders of rec. June 30 Crucible Steei, com. (quar.) - -| 1% |July 31| Holders of rec. July 15 
Penna. G. & El. Company, com, (quar.) 1'4 |July 1] June 19 to June 30 Curlee Clothing (St. Louis), pref. (qu.)--| 1% |July 1] Holders of ree. June 19 
Peoples Gas Light & Coke (quar.) *2 |July 17|*Holders of rec. July 3 Detroit Creamery (quar.) - - - __.| *400. July 1|*Holders of rec. June 19 
Peoples Gas Co. (N. J.), pret 3 July 1 Holders of rec. June 224 | Detroit Steel Products, pref. (quar.) ) *1% |July 1)\*Holders of rec. June 20 
Philadelphia Company, common (qu $1 (July 31) Holders of ree. July 1 Dodge Bros., pref. (quar.) ------ ---| 1% |July 15) Holders of rec. June 28 
Providence Gas Co. (quar , ooot SI |July 1] Holders of rec. June 15a Dominion Stores, pref. B-......--- | 3% |July 2) Holders of rec. June 304 
Pub. Serv. Corp. of N. J., com. (quar.) ~| *$1.25|Sept. 30|*Holders of rec. Sept. 3 Eastern Steamship Lines, pref. (quar.) —-|*87! Sel July 5|* Holders of rec. July 8 
, Eight per cent preferred (quar.).....-| *2 |Sept. 30|*Holders of rec. Sept. 3 First preferred (quar.) ai Wey *1% |\July 1/*Holders of rec. June 24 
Seven per cent preferred (quar.).--. *1% |Sept.30\*Holders of rec. Sept. 3 Elder Mfg., Ist pref. (quar.) | 2 July 1| Holders of rec. June 19 
Six per cent preferred (quar.) *1%4 |Sept. 30) *Holders of rec. Sept. 3 Electric Auto-Lite (quar.) | $ $1.50| July 1] Holders of ree. June 23a 
Public Serv. Co. of Oklahoma, com (qu 2 July 1) June 25 to July 1 Equitable Office Bldg. Corp., com. (qu.)| $1.25|\ July 2] Holders of rec. July 1 
Prior lien stock (quar ecceces 1% |July 1) June 25 to July 1 Preferred (quar.)... . 1% | July 1} Holders of rec. June 24 
# Preferred (quar 1% |July 1) June 25 to July 1 Famous Players-Lasky Corp., pf. (qu.) 2 Aug. 2| Holders of rec. July 15a 
Railway & Light Securities, com.(no par)! $1 |Aug. 2) Holders of rec. July 154 | Farr Alpaca (quar.) ----------| *2  |June 30|*Holders of rec. June 17 
Preferred .. ... | 3 | Aug. 2| Holders of rec. July 15a Extra...._- — *3 June 30\*Holders of rec. June 17 
Republic Ry. & L ight, 6° t > pref. (quar ).| 1% \July 15) Holders of rec. June 30 Faultless Rubber. com. (quar.) - 50¢.|July 1) Holders of rec. June 15 
Roanoke Gas Light, pref } 3% [July 1| Holders of rec. June 214 | Firestone Apeley Rubber, pref | 3% |June 30) Holders of rec. June 21 
Southern Gas & Pow. Corp., class A(qu.)| 1443%c\June 15, Holders of rec. May 26 General Fireproofing, common (quar )_.|*3060 July 1|*Holders of rec. June 20 
Southern Ind. Gas & Elec., 6% pf. (qu) 4 {July 1} Holders of rec. June 24 Common (extra \*70c | July 1|*Holders of rec. June 20 
Six per cent preferred (semi-annual 3 July 1) Holders of rec. June 24 Preferred (quar.)..... | *13¢ |July 1|*Holders of rec. June 20 
Seven per cent preferred (quar 1% |July 1) Holders of rec. June 24 General Tire & Rubber. pref. (quar.) | 1% |July 1] Holders of rec. June 19 
South Pittsburgh Water, 7% pret. (qu.) 1% |July 15 Holders of rec. July 1 Gibson Art, com. (quar | *) “4% |June 30)*Holders of rec. June 19 
Southwest Power, preferred (quar. 1% \July 1) Holders of rec. June 15 Preferred (quar.)... | *1% |June 13|*Holders of rec. June 19 
Springfield (Mass.) Railway Cos., com. $1.60) July 1) Holders of rec. June 19 Goulds Pumps, Inc., com. (quar.) | 1% |July 1] Holders of rec. June 19 
Preferred. $2 | July 1| Holders of rec. June 19 Preferred (quar.)... 1% |July 1) Holders of rec. June 19 
Standard Gas L ight ot New York, pref 2 jJune 30 Holders of rec. June 19 Grasselli Chemical, com. (quar.) 2 \June 30) June 16 to June 30 
Superior Water, Lt. & Pow., pref. (qu. 1% |July 1) Holders of ree. June 15 Preferred (quar.)... 1'4 |June 30) June 16 to June 30 
Trinidad Electric Co. (quar. . *1'¢ |July_10 *Holders of rec. June 30 Grennan Bakeries, com. (quar *25c jJuly 1) *Holders of rec. June 15 
Turners Falls Power & Elec. com. (quar) | $2 JuneJ30| Holders of rec. June 15 Preferred (quar.)..- | *1% |July 1|*Holders of rec. June 15 
Employees’ stock (quar.) - | 20c. |June,30| Holders of rec. June 15 Hall (C. M.) Lamp (quar.) *25¢. |\June 30|*Holders of rec. June 28 
Union Gas Corp. (Independence, Kan.) Hamilton-Brown Shoe (monthly ey a July 1| *Holde rs of rec. June 23 
Preferred (quar.) (No. 1 | *1% |July 1\*Holders of rec. June 15 Hammermili Paper, pref. (quar *1% |July 1|*Holders of rec. June 19 
United Gas & Elec. Corp., com. (No. 1 $1 June 19 Holders of rec. June 18 Harris Automatic Press . 75e | July 1| Holders of rec. June 19 
United Utilities, preferred (quar.) -- |} 1% |July 1) Holders of rec. June 21a | freath D.C.) & Co.. preferred (quar.) 1% \June 30!) Holders of rec. June 28 
Utah Gas & Coke, preferred (quar | $1.75\July 1) Holders of rec. June 15 Hellman (Richard), Inc., partic. pf.(qu.)| 6244c\|Aug. 1] Holders of rec. July 21 
Participating preferred (quar.) - - - $1.75 \July 1) Holders of ree. June 15 Hibernia Securities Co., com ea 5 June 15) Holders of rec. June 10 
Washington Water Power, Spokane (qu.)| 2 July 15) Holders of rec. June 25 Preferred (quar.)... See -| 1% |July 1! Holders of rec. June 26 
Holly Oil (quar --| 25e¢.)June 30) Holders of rec. June 12 
Banks. | Hoover Steel Ball (quar . *3 | July 1|*Holde ra of rec. June 24 
American-Exchange-Pacific Nat. (quar. 4 July 1} Holders of rec. June 24a Stock dividend... ----|*e10 |July 1|*Holders of ree. June 24 
Amer. Exch. Secur. Corp., class A (qu. 2 July 1) Holders of rec. June 24 Hutti¢ Sash & Door, pref. (quar.) --| 1% |July 1| Holders of rec. June 19 
CORRE Boo escwcenncccesesccecces -| 50e. |July 1) Holders of ree. June 24 Hydraulic Press Brick, pref. (quar.)--- | 4 % \July 1| Holders of rec. June 25 
American Union- -| 1% |July 1) Holders of ree. June 20a [deal Cement, com. (quar.)....------ \*$1 July 1)*Holders of rec. June 15 
Bowery-East River Ne ation: ul (qus ur.) ----| *3% |June 30|*Holders of rec. June 26 Preferred (quar.)... e _..| *1% |July 1|*Holders of rec. June 15 
Broadway Central (quar.).....------- 2% jJuly 1, June 20 to July 1 Industrial Aeceptance, com | 50e. \July 1| Holders of rec. June 19 
Capitol National (quar.)......-------- | 1% |July 1) Holders of rec. June 24a First preferred (quar.) | 1% July 1! Holders of rec. June 19 
Chemical National (bi-monthly) - - --- si, July 1) Holders of ree. June 24a Second preferred (quar.) . - -- 2 |July 1| Holders of rec. June 19 
Colonial (quar.).........------------ | 3 July 1) Holders of rec. June 20a Second preferred (extra) - - % \July 1| Holders of rec. June 19 
Commonwealth. .....-..--ccccccccces | 6 |July 15 Holders of ree. June 30 Internat. Shoe, pref. (monthly) % \July 1) Holders of rec. June 15 
Coney Island, Bank of (Brooklyn) ----- | # jduly 91) June 25 to June 30 | Island Creek Coal, com. (quar.)_..----. *$4 |July 1|*Holders of rec. June 24 
Eastern Exchange (quar.)........--.-.- ; 1 June 30| Holders of rec. June 20a Preferred (quar.)...-..-------- --|*$1.50\July 1/*Holders of rec. June 24 
Franklin National (quar.).-........---- he July 1)*Holders of rec. June 2 Kaynee Co., preferred (quar.) | 1% |July 1| Holders of ree. June 19 
Greenpoint National (Brooklyn) -..--.-- | 6 July June 20 to June 30 Kelley Island Lime & Transp. (quar.).-| 2  |July 1| June 22 to July 1 
Mechanics (Brooklyn) (quar.)---.----- $ |July 1) Holders of rec. June 194 | La Salle Extension University, com .(qu 1! July 1| Holders of rec. June 21 
Extra... ..-----~-----~~--------~- . July (1) Holders of rec. June 19a Preferred (quar.)... na 1% |July 1] Holders of ree. June 21 
Municipal (Brooklyn) (quar.)--------- | 2 June 30) June 20 to June 30 | Lawyers Mortgage Co. (quar.) 3% |June 30| Holders of ree. June 21 
Mutual (quar.)......--.--.--------- 3 \July 1) Holders of ree. June 21a | Lawyers Westchester Mtge. & Title (qu.) 2 July 1| Holders of rec. June 16 
Park, National (quar.).-......------- | 6 July 1) Holders of rec. June 184 | Lion Oil Refining (quar.).............|*50e. |July 27|*Holders of rec. June 30 
Richmond Hill National (Brooklyn)...-| 3 June 30; June 29 to June 30 MacAndrews & Forbes, com. (quar.) | 65e. |July 15| Holders of rec. June 30a 
South Shore of Staten Island...-.--.-- ' 2 July 1) Holders of ree. June 20a Preferred (quar.)...-.-.-------- -| 1% |July 15] Holders of rec. June 30a 
OD ng. te eb eeheeed ein | 4 |July 1) Holders of rec. June 184 | wiagma Copper Co. (quar.)...----- 7c. |\July 15) Holders of rec. June 30 
Washington Heights (Bank of) (quar.)..| 1% |July 1) June 29 to June 30 Magor Car Corp., com. (quar.)...... 50c | June 30) Holders of rec. June 23 
West New Brighton (Staten Island)... + 3 |July 10| Holders of rec. June 30a Preferred (quar.)... eS PRD 1% |June 30) Holders of rec. June 23 
Trust Companies. : ; | Manning, Maxwell & Moore, Inc. (qu.) 1% |July 2) Holders of rec. June 30 
American (quar.)......-------------- | 1% |June 30) Holders of rec. June 194 | Manufactured Rubber, preferred ......- 3 July 10| Holders of rec. June 30a 
BrookiyR (GUA .) ccoescccccccccccceee | 6 July 1| Holders of rec. June 24a Merck & Co., pref. (quar.).........-.. $1 July 1] Holders of rec. June 17 
EXxtra......---------------------- 3 July 1) Holders of rec. June 24a Midway Northern Of]_.........-..... le.|June 30) Holders of rec. June 19 
Central Union (quar.) ........-------- | 7 jJuly 1) Holders of rec. June 21a | \4i1) Factors C I a 1% |July 1] Holders of rec. June 19 
Empire (Quar.) . ...........2222-0-0-- | 3 |June 29) Holders of rec. June 19a Tran gtay he aan ae aia % |July 1| Holders of rec. June 19 
Extra. .-.------------------------ 1 June 29) Holders of rec. June 194 | Missouri-Iilinois Stores, com. (quar.) - 20c.|July 1| Holders of rec. June 20 
Equitable (quar.)....-.-------------- 3 |June 30) Holders of rec. June 18a Mortgage-Bond Co. (quar.)_........-.- June 30| Holders of rec. June 21 
Fidelity (quar.)......--------------- 24 |June 30) June 19 to June 30 | Mountain & Gulf Oll (quar.).......... *2e.|July 15|*Holders of rec. July 1 
een SOE Dawe pescecesoseccoce 2% |July 1) Holders of rec. June 21a eee et las cng ae aaa aa *1c.|July 15|*Holders of rec. July 1 
Irving Bank-Columbia Trust (quar.)...| 334 |July 1| Holders of rec. June 184 | Munyon Remedy Co. (quar.)_.---_.__- 15¢e.|July 15| Holders of rec. July 1a 
Lawyers (quar.) --......-----.-------- 1% |June 30) Holders of rec. June 194 | Nashua Gum. & Coat.Pap., com.(mthly)| 1 2-3 July 15| Holders of rec. June 10 
Midwood (Brooklyn) .........-----.-- 3 June 30) June 25 to June 30 eT a eemoeme ki% |July 1} Holders of rec. June 21 
New York (quar.) -_.......----------- 5 June 30) Holders of rec. June 194 | Nashua Mfc... i MONE. oo cncmewawe *1% |July 1|*Holders of rec. June 23 
Title Guarantee & Trust (quar.).-.---- 4 June 30) Holders of rec. June 22 | National Biscuit, com. (quar.)_.-.-.__. $1 |Oct. 15) Holders of rec. Sept. 30a 
Extra. « « o - o - 2-22 0-2-0 - eo ee en enone 5 June 30) Holders of rec. June 22 I 50c.|July 15| Holders of rec. June 30a 
Bn sac vncccesnsenccocssesscace 5 (\Sept. 30!) Holders of rec. Sept. 22 Preferred (quar.).....-.-..-------- 1% |Aug. 31! Holders of rec. Aug. 174 
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P | - Rene heed Per When Books Closed. 

-er | When ooks Closec . . . ’ b Days Inclusive. 

Name of C om pany Cent. \Payable Days Inclusive. Name of Company. _ Cent. | Payable ys 
secnapenectinnsihasa A a ( Cc uded). 

Miscellaneous (¢ ‘onciuded) . | = M _Raltroads (Steam) (Concluded =e $12.50\Aug. 2| Holders of rec. July Fa 
National Casket, preferred (quar.). -- *1% |Tune 30)*Holders of rec. June 15 I — ~~ + ee eee ee $1 25\July 1| Holders of rec. June 22a 
Nationa! Refining, pref. (quar.) - -- --- zs July 1] Holders of ree. June 15 Michi nd eg RnnSreneie apeartat 10 July 29] Holders of rec. June 25a 
New Bradford Oi) (quar.).--.-.- *12'<cl July 15]*Holders of rec. July 1 . disap aa lca ae MORAL 7% |July 29) Holders of rec. June 25a 
New England Equity Corp.. pf. (qu > jJuly 1) Holders of rec. June 15 | - seg ge ase ‘ret ania PiT AO 2 July 1} June 2 to June 30 
New England Fuel Oil (quar 25e.| July 1] Holders of rec. June 21a Mobile r4 Ot tc ed inten tp ap 3% |June 28| Holders of rec. June 184 
Newton Steel, com. (quar.) , * 500 ae 30 a we ew of rec —_ = pg E — 2 el ey ay $1.75\|July 1] Holders of rec. June ae 

Preferred (quar.)...-- *1% |June 30/*Holders of rec. June 2 - iat aan Gud. - 2 1% |Aug. 2) Holders of rec. June 
New York Air Brake, common (quar.)_-| 50c Aug 1} Holders of rec. July 12 gt — Central RR. (quar.)- (quar. lis July 1] Hoiders of rec. May lie 
N. Y. Title & Mortgage (quar aad 4 July 1] Holders of rec. June 19 apt th (from non-operating Income 1% |July 1) Holdres of rec. May 150 

Extra.....- 1 July 1] Holders of rec. June 19 estan serten A (GUO2.).c.<<<<co~ 1 july 1] Holders of ree. May 1456 
Newmon ining Corp 60c.\July 15] Holders of rec. June 30 New York & Harlem. com. & pref__.--- $2.50|July 1) Holders of rec. June 1lSe 
New Orleans Coal Storage & Warehouse 5 iJuly 2] Holders of rec. June 12 New % = k Ls chawanne & West (quar 1% |July 1] Holders of rec. June 14a 
North American Car Corp. (quar.) - -|*62%4c\July 1)*Holders of rec. June 25 Ne of - a’ wa tern, com. (quar.).-.-- 1% |June 19] Holders of rec. May 296 
Novadel Process Corp., pref. (No. 1). 25e.\July 1) Holders of rec. June 25a Oh A ; . omy pene “en . seid *1% |July 1)|*Holders of rec. June 12 
Ogilvie Flour Mills (quar.) wes $1.25\July 25| Holders of rec. June 21a ene M - Pe ren common (quar “eee 1% |July 1] Holders of rec. June 15a 
Otis Elevator, com. (quar.) ---| $1.50|July 15) Holders of rec. June 30 Pri S aoe Rela eID 1% |Aug. 2] Holders of rec. July 15a 
Overman Cushion Tire, com. A (quar.)- 1% |July 1) June 19 to July 1 Aion lb te (quar i ee 1% |Aug. 2| Holders of rec. July 15¢ 

Common B (quar.)- Se ENTS 1% |July 1] June 19 to July 1 Piteb. Ft. Wayne nv, ‘hic ° —— (qu.)- 1% |July 1] Holders of rec. June 10@ 
Philadelphia Insulated Wire pa *$2 Aug. 2/*Holders of rec. July 15 "P Reonedt p> es ’ ee 1% |July 6) Holders of rec. June 10a 
Pick (Albert) & Co., com. (quar.) . *40c.;/Aug. 2)*Holders of rec July 26 Pittsburgh & Lake Erle. ee _| $2. 50\Aug. 2| Holders of rec. July 16a 

Preferred (quar.).----- ti -| *1% |July 1/*Holders of ree. June 21 Pittsb. McKeesport & Youghiogheny...| $1.50|July 1] Holders of rec. June i5a . 
Pie Bakeries of America, cl. A (quar.) $1 July 1] Holders of rec. June 15 Saeaal & Weat Virginia, com.(quar.)...| 1% |July 31] Holders of rec. July 156 

Seven per cent preferred (quar.) ss 1% |July 1) Holders of rec. June 15 rm eat > ppeadeemaipipa eae 1% |Oct. 30) Holders of rec. Oct. 156 
Pittsburgh Plate Glass (quar.) - 2 July 1] Holders of rec. June 15a Common (quar * sat eee RES ms 1% |Jan. 31| Holders of rec Jan.15°27¢@ 
Prairie Pipe Line (quar.) : *2 |July 3)*Holders of rec. June 30 Reading Company ‘ond pret (quar.)...| 50e. |July 8] Holders of rec. June 214 
Pratt & Lambert, Inc., (quar.) -. 75e.\July 1] Holders of rec. June 15a Rensselaer & Saratoga AIA eR 4 July 1] Holders of rec. June 15a 

Extra... . --=---- $1 July 1) Holders of rec. June 15a | 21°" ouis-San Francisco, com. (quar.) - 1% |July 1) Holders of ree. June 15¢ 
Procter & Gamble, 8% pret. (quar.).--.| 2  |July 15| Holders of ree. June 25a | ° Seaterred (cunt ), ee ie ae 142 |Aug. 2] Holders of ree. July 15e 
Regal Shoe, pref. (quar.) _..__.-.- ‘ *1% |July 1)|*Holders of rec. June 21 ape art lquat A Ne 1% |Nov. 1| Holders of rec. Oct. 156 
Rich nan Brothers (quar.) : ‘ $i 50] sul y 1] Holders of rec. June 21 St. Louls Southwestern, pref. (quar.)---| 144 |June 30] Holders of rec. June 1£ 
Royal Typewriter, common. ----- paces a — 4 ea - rec a + Southern Parifie CO. (quar.) .-...c00--- 1% |tuly 1] Holders of rec. May 28a 

|| US eee ee eee 3% |Ju'y 17 olders of rec, July 1% , TR ae! 1% |Aug. 2) Holders of rec. July 10a 
St. Louis Nat. Siock Yards (quar.) $2 jJuly 1)*Holders of rec, June 26 ee ae "aces are PIERS: 1 x July 15| Holders of rec. June 25a 
Schwartz (Bernard) Cigar (quar.) 2 \July 1/*Holders of rec. June 15 Torcate Hamiltes & Buffalo 5S Par ee 3 July 1] Holders of rec. June 24a 
Seagrave Corporation (quar.) () reed ~ — . rec. — . Union Partie. com. (@68fJd.....o-«s< 2% |tuly 1] Holders of ree. June le 
Seibe ling ire & Rubb-r pref. (quar.) - 2 u'v olders of rec. June 1° pte baa : r. 1% {Jul 3| Holders of rec. June 23 
Bieloff Packing, com. (quar.) - - = 30¢.| July | Holders of rec. June 19 ome oma pr gy — ; sane 30| June 20 to June 30 
Silver (Isaac) & Bro. Co., pref. (quar.). *1% |Aug. 2 *Holders of rec. — 7 ; ee ee ee 
Southeastern Express. ' ..---] *3% |July 1)*Holders of rec. Jvn* 17 -U " 
Southern Acid (quar.) . 75¢e.|June 15) Holders of rec. June 10 4 11-Amerte Bp wd a aE ee 1% |July 14) Holders of rec. June 300 
Southern Baking, pref. (quar.)--- -- 2 July 1) Holders of rec. June 17a American & Foreign Power, pref. (quar.)| $1 75|July 1| Holders of rec. June 15a 
Southern Dairies, class A (quar.) *$1 July 31|*Holders of rec. July 15 Preferred stock allotment ctfs. (quar.)| 43%c|July 1| Holders of ree. June 15a 
Sparks-Withington, com. (quar.)-.--- 2°¢e. June 30| Holders of rec. June 19 American Gas & Flectric, com. (quar.)..| 25¢e. |July 1! Holders of rec. June 12 

Preferred (quar.) . 1% |June 30! Holders of rec. June 19 Common (payable in no parcom.stk.)| (m) |July 1| Holders of rec. June 12 
Standard Commercial Tobacco, com.(qu)| *25c.|July 1|*Holders of ree. June 2% Preferred (quar.)....---.---------- $1.50!/Aug. 2] Holders of rec. July 10 

Preferred - 3 = *3%4 |July 1)*Holders of rec. June 23 American Power & Light, pref. (quar.) _- 1% |July 1| Holders of rec. June 15a 
Standard screw. eommon (quar.)-- 2'4 |July 1) Holders of rec. June 17 American Public Service, pref. (quar.) - 1% |July 1) Holders of rec. June 15 

Preferred. .... -° 3 fuly §=1) Holders of rec. June 17 Amer. Public Utilities, partic. pref. (qu.)} 1% |July 1) Holders of rec June 15e@ 
Stanley Co. of America ‘(quar.) *75c.\July 1)*Holders of rec. June 19 Prior preferred (quar.)---.--.-- 1% |July 1) Holders of rec. June 150 
State Theatre Co. (Boston), pref. (qu.)-| 2 jJuly 1) Holders of ree. June 19a yer superpower, com. A. & B. (quar.)| 30c. |July 1) Holders of rec. June 1a 
Stern Bros oleae A (quar.) , . $1 July 1) Holders of ree. June 19 First preferred (quar.).....-----.---- 1.50\July 1) Holders of rec. June la 
Btetgon (John B.) Co., common °$2.50|/July 5)*Holders of rec. July 1 American ‘lelep. & Veleg. (quar.)....-- 2% |July 15] Holders of rec. June 190 

Preferred . seid *$1 July 5)\*Holders of rec. July 1 Q : srterty ; pest! tip faa Ra Ae 2% |Oet. 15] Holders of rec. Sept. 2046 
Sullivan Machinery (quar. _- $1 July 15) July 1 to July 13 ROI se eee 24 Jjan 15'27| Holders of rec. Dec. 20a 
Syracuse Wash. Mac:.,con.A&B(qu.)| 75ce. |July 1) June 20 to June 30 Q canton lets eles atria adh iaiytoe 2 Al prl5’27| Holders of rec, Mar. 15a 

Conmon Aand B (pay. ineclass Bcom)| July 1| June 20 to June 30 arkansas Natural ‘Gas (quar.) TPES PEELE 8c. |July 1] Holders of rec. June 10e 

Preferred (quar.)..----. —_— 2 July 1) June 20 to June 20 Associated Gas & Elec., $7 pref. (quar.).|°$1.75|July 1] Holders of rec. May 31 
Textile Banking (quar.) — _ - ana — 2 June 30) Holders of rec. June 24: Original series pret. (quar ptGeaaer hes 187%4cl|July 1} Holders of rec. May 31 
Traveler Shoe (quar.).__- es -| 37%e|July 1) Holders of rec. June 15a Original series pref. (extra)....-..--- r124c|July 1] Holders of rec. May 31 
Tru b ILC liffe Furnace, pref. (quar.) 1% |Julv '| Holders of rec. June 19 Class A (quar.)- sacs sats tin (0) |Aug. 2] Holders of rec. June 30 
Tintie Standard Mining. __- ---|*40e. |June 26)*Holders of rec. June 16 | Bajtimore Electric Co. pref.---------- $1.25\ July 1) Holders of ree June 15 
Union Twist Drill, pref. (quar. Rei *1% |June 30|*Holders of rec. June 21 Bangor Hydro-Electric Co.. a (quar.) 1% |July 1] Holders of rec. June 10 
United Alloy 8 eel Corp., com. (quar.) *500¢ July 10|*Holders of rec. June 26 Barcelona ‘Irac., L. & P., partic. pf.(qu.) 1% |June 30] Holders of rec June 1l5@ 

Preferre’ (suar.)_-- *1% [Tully 1| *Holders of rec. June 20 Bell Telephone of Canada (quar.)...-.-- 2 July 15] Holders of rec. June 23 
United Ice Service. pref. A (quar.) - $1.75\July 1) Holders of rec. June 184 | i011) -pelephone of Pa., 64% % pref. qu.) 1% |July 15] Holders of rec. June 1$@ 
U.S. Industrial Alcohol, pref. (quar.) *1% |July 15|*Holders of rec. June 30 Heloltt Water Gas & Electric. pref (qu. 1% |July 1] Holders of ree June 25 
United Verde Ext *nsion Mining (quar.) _|*75c Aug. 2)*Holders of rec. July 6 Binghamton L., H. & P., pref. (quar.)..| $1.50|July 1] Holders of rec. June 15 
Universal Leaf Tobacco, pref. (quar.) 2 July 1) Holders of ree. June 21 Birmingham Electric Co., pref. (quar.)..| $1 75|July 1] Holders of rec. June 12 
Universal U'ilities, common . 6 July 15) June 25 to June 30 buston klevated Ry., com. (quar.)..-.- l% |July 1} Holders of rec. June 10 

Preferre’ . cco . 3 jJuly 15} June 25 to June %0 First preferred : I ae 4 July 1] Holders of rec. June 10 
Utah-Idaho Sugar, com. (quar.)..---.- *! jJuly 1| *Holders of rec. June 18 Preferred PPLE SRE EE REL 3% |July 1] Holders of rec. June 10 

Preferred (quar.)..-. eeeneses “1% |July 1)*Holders of rec. June 18 | prazitian Trac., L. & P.. pref. (quar.) - 1% |July 1] Holders of rec. June 15a 
Vivaudou (V.) Ine., common The wed 1? |*Holders of rec. July 1 Brooklyn Union Gas (quar.)------ — $1 |July 1] Holders of rec. June 9a 
Washington O} *$1 5 une 21) *Holders of rec. June 14 Buffalo Niagara & East Pow., com. (qu.)| 2oc. |July 1] Holders of rec. June 15a 
Welsbach Co., preferred = *3'4 |June 30)*Holders of rec. June 19 ee ee 5 ea 40¢ iuéy 1] Holders of rec. June l5e 
Westinghouse Air Brake (quar.) .-. £1.50) Suly 31) Holders of rec. June 30 Capital Taction. Wash.. D. C. (quar.)- 1% |July 1] Holders of rec. June 14 

ee éui .---| 25e. | July 31) Holders of rec. June 30 Carolina Power & Light. pref. (quar.) - 1% |July 1| Holders of rec. June 14 
Westmoreland Coal (quar.) --| $1 [July 1) June 25 to July 1 | Gentral Illinois Light, 6% pret. (quar.)-| 114 |July 1| Holders of rec. June 15 
Whitman (William) Co. (quar.) , *1% |July 1)*Holders of rec. June 18 Seven per cent preferred (quar.)- 1% |July 1| Holders of rec. June l5a 
Willvs-Overland Co., pref. (quar.).....| *1% |July  1/*Holders of rec. June 22 Central Ulinols Pub. serv.. pref. (quar.)| $1 .40)July 15] Holders of rec. June 20@ 
Wrigley (Wm.) Jr. & Co, (mon hly *25¢c Aug. 2)*Holders of rec. July 20 Central States Electric Corp., com.---- 25c. |July 1) Holders of rec. June 10 

DN 6+ scrirdnchiteehbansone *25¢ ‘ept. 1] *Holders of rec. Aug. 20 Preferred (quar.)........------ oe 1% |July 1] Holders of rec. June 10 

DEOURDES «3 cc wacuscanaccesecas . 25e et 1|*Holders of ree. Sept. 20 Chicago City Ry. (quar. - 1‘ |June 30} June 16 to July 

Monthly Wcapicotsos suost wae oe 1) *Holders of rec. Oct. 20 Chicago North Shore & Milw. pref. (qu.)| 1% |July 1] Holders of rec. June 15a 

Monthiv eeeeceesoos *25¢ Dec 1}*Holders of ree. Nov. 20 | Prior lien stock (quar.).-.------ 1% |July 1} Holders of rec. June 15a 

‘ . . : Chicago Rapid Tran., prior pref. (mthly) 65c. |July 1) Holders of rec. Junedl5a 
Below we give the dividends announced in previous weeks | _ Prior preferred (monthly) - -..-- - ---- 65c. |Aug. di] Holders of rec. July 20a 
, j } Prior preferred (monthly) - ee 65c. |Sept. 1] Holdere of rec. Aug.di7a 
and not vet paid. T his list does not ine ‘lu de divide nds an- | o@ leveland Railway (quar) _- aps 1% |July 1] Holders of rec. June 12 
nounced this week, these being given in the preceding table. | Columbus Ele-tric & Power, com. (qu.)- 214 |July 1) Holders of rec. June 15a 
| Preferred series B (quar.)_...-.-.----- 4 |: July 1] Holders of rec. June 15a 
| Second preferred (quar.)......------ aa \July 1] Holders of rec. June 15@ 
Per When Books Closed, Consol. G., E. L. & P., Balt., com. (qu.)| 62'\e\July 1) Holders of rec. June 15a 
Name of Company | Cent. | Payable. Days Inclusive. series A preferred (quar.)......----- 2 {July 1] Holders of rec. June 15a 
a —_ | a ee Series B preferred (quar.).......---- 1% ,July 1] Holders of rec. June 14a 
Railroads (Steam). } | Series C preferred (quar.)......--.-- 1% |July 1] Holders of rec. June 15¢ 
Alabama Great Southern, ordinary... -- | $1.75 |June 28) Holders of rec. May 24 | Series D preferred (quar.)....------- 1% |July 1) Holders of rec. June 15¢@ 

CE DD  cacénchadcaedceuen 2.50 |June 28) Holders of ree. May 24 Consolidated Gas, N. Y., pref. (quar.)- 87'¢cl|Aug. 2] Holders of rec. June l5a 

TM Dievaccgacidagucawes | $1.75 |Aug. 16| Holders of ree. July 12 | Consolidated Traction of New Jersey...| *2 July 15|*Holders of rec. June 30 

eee | eres $2.50 Aug. 1f| Holders of ree. July 12 | Consumers Power. 6% pret. (quar.)....| 14 |July 1| Holders of rec. June 15 
Albany & Susquehanna.._._........-- 4% \July 1) Holders of rec. June 15 6.6% preferred (quar.)......------- 1.65\July 1] Holders of rec. June 15 
Atchison Topeka & Santa Fe, pref... __| 2% \Aug. 2) Holders of rec. June 25a 7% preferred (quar.)...........-.-.. 1% |July 1} Holders of rec. June 15 
Atlanta & West Point ...... -.....-.- | 4 June 30| June 20 to June 30 6% preferred (monthly) .......---- 50c. |July 1) Holders of rec. June 15 
Atlantic Coast Line RR., common...-- | 3% July 10 Holders of rec. June 15e 6.6% preferred (monthly) -..-.--.---- 55e. |July 1| Holders of ree. June 15 

Common (extra) - wee -  eoceeeee 1% |July 10) Holders of ree. June 150 | Continental Gas & Elec., common (qu.)-| $1.10 |July 1] Holders of rec. June 12@ 
Bangor & Aroostook, com. (quar.) - -| 75c. |July 1) Holders of rec. June ifa Preferred (quar.)..........-------- $1.50 |July 1] Holders of rec. June 124 

PeONe GUN ncacceccesensccues 1% |July 1) Holders of rec. June lfa Participating preferred (quar.) ------- $1.50 |July 1} Holders of rec. June 12a 
Se Ge CD on nckscageseesaucs | 50c. July 1) Holders of rec. June 15a Participating pref. (extra) ........-.-- 'g |July 1) Holders of rec. June 12 
Boston & Albany (quar.).._.......-.-..- 2% |June 30| Holders of rec. May 28« | Prior preference (quar.).......----- 1% |July 1] Holders of rec. June 12a 
Boston Revere Beach & Lynn (quar.) —-. -| 1% |July Holders of rec. June lia | Continental Passenger Ry., Philadelphia|o$3 June 30} Holders of rec. May 29@ 
Buffalo & Susquehanna. preferred. ----- | 2 June 30) Holders of ree June 15a | Denver Tramway Corp., pref. (quar.) - 1% |July 1) Holders of rec. June 15@ 
Canada Southern (quar.)...........--.- | 1% |Aug. 2) Holders of rec. June 25a | Detroit Edison (quar.).._.......----- 2 July 15] Holders of rec. June 21a 
Canadian Pacific com. (quar.).......- 2% |June 30) Holders of ree June 1a | Diamond State Telep., 644% pt. (qu.) 1% |July 15] Holders of rec. June 19@ 
Chesapeake & Ohio, com. (quar.)....-- 2 July 1) Holders of rec. June 84 | Duke Power Co. aconecas#eacescas 1 July 1} Holders of ree. June 15 

64% preferred. series A_........... 3'4 July 1) Holders of rec. June 80 | Duluth-Superior Traction. pref. (quar.).| 1 July 1| Holders of rec. June 15a 
Chicago Burlington & Quiney __..__.- | 5 jJune 25) Holders of rec. June 194 | Eastern ‘Texas Elec. Co.. pref. (qu.).-.-- 1% |July i] Holders of rec. June 4a 
Chicago Indianapolis & Louisville, com - 2% \July 10) Holders of rec. June 26 | Electric Bond & Share, pref. (quar.) 1'4 |Aug. 2] Holders of rec. July 10 

Common (extra) .............-.-... 1 July 10) Holders of rec. June 26 | Electric Bond & Share Securities (quar.).| 25c. |July 15| Holders of rec. June 15 

Prefermd-....--....--.----------- 2 (July 10 Holders of ree. June 264 | Electric Light & Power Co. of Abington 
Chicago & North Western, common....| 2 June 40) Holders of rec. June ia | & Rockland (quar.).........-..---- 50c. |July 1) Holders of rec. June 16@ 
A abbott tO TT Tee | %% |June 30) Holders of rec. June le | Electric Power & Light Corp.. pret. (qu.)| $1.75 |July 1] Holders of rec. June 12@ 
Chicago Rock Island & Pacific, 6% pret.| 3  |June 30) Holders of rec. June 11a | Elmira Water Light & RR., Ist pf. qu.)| 1% |June 30] Holders of rec. June 16 

Seven per cent preferred. .........-- | 3% |June 30) Holders of rec. June 11a | Second preferred (quar.)_.......--. 1% |June 30] Holders of rec. June 16 
Cincinnati New Orl. & Tex. Pac., com- | 4 |June 2°) Holders of ree June 70 | Empire Gas & Fuel, 8% pref. (monthly) *|66 2-3c\July 1|*Uolders of rec. June 15 
Cincinnati Northern --.._...-...-..--- 5 \July 20) Holders of rec. July 137 | Eight per cent preferred (monthly) ..*|662-3c|Aug. 2|*Holders of rec. July 15 
Cleve. Cine, Chic. & 8t. L., com. (quar.)| 1% |July 20) Holders of rec. June 257 Seven per cent preferred (monthly) _.*|5$1-3e|July 1|*Holders of rec. June 15 

ow wz. (_eea -<- 1% July 20) Holders of rec. June 251 Seven per cent preferred (monthly)...|581-3c|Aug 2|*Holders of rec. July 15 
Colorado & Southern first preferred _- «| 3 June 30) June 20 to June 30 Engineers Public Service, pref. (quar.). | $1.75|July 1] Holders of rec. June 4@ 
Consolidated RRs. of Cuba, pref. (quar.)| 1% |July 1| Holders of rec. June 15a Preferred stock allotment certifs.(qu.) |7$i .75|July 1} Holders of rec. June 4@ 
CD Ess SUN Detcceunsecesseoesen= $1.20| June 30) Holders of rec. June 29a | Federal Light & Traction, com. (quar.) 20c. jJuly 1| Holders of rec. June 154 
Delaware & Hudson Co. (quar.)_.....-. | 2% |June 21| Holders of ree. Mav 288 | Common (pavable in common stock)..|/l5e. |July 1] Holders of rec. June 1546 
Detroit River Tunnel. ..........---..-- | 8 (|July 15) Holders of rec. July 8a | Florida Public Service, pref. (quar.) __- 1% |July 1| Holders of rec. June 15 
Gulf Mobile & Northern, pref. (quar.)-.| 1‘ |July 1) Holders of ree. June 150 | Frank. & Southw. Pass. Ry., Phila. (qu.)|*$4.50|July 1)*Holders of rec. June 1 
Hocking Valley (quar.).........------ 2 |June 30| Holders of rec. June 8a | General Gas & El. Corp., com. A (qu.)..|“371gc.|July 1] Holders of rec. June 15@ 
Titinois Central, leased lines--.-.~--.-.-- | 2 Inily 1) June 12 to Julv 5 | $8 preferred A (quar.)-.....-------- $2 July 1) Holders of rec. June 15@ 
Joliet & Chicago (quar.)......-.-..--- 1% \July 5) Holders of rec. June 25 BB iy yt eceaneseeene $1.75 |July 1] Holders of rec. June 15@ 
Lehigh Valley, common (quar.) - --.---- | 87%4c\July 1) Holders of ree. June 12a | $7 pref. B (quar.)_........-...-..-. $1.75 |July 1] Holders of rec. June 15a 

Preferred (quar.).-.....------------ | $1.25 July 1 Holders of rec. June 12a | General Public Service, $6 pref. (quar.).| $1.50|Aug. 2] Holders of rec. July 9 
Louisville & Nashville..........------ 3 ‘Aug. 10' Holders of rec. July 156 | Convertible preferred (quar.)_.....-- $1.75|Aug. 2\ Holders of rec. July 9 
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Na Per i . 
me of Company. Cent Wi hen Books Closed. a 
Public Util - [Payette Days Inclusive P 
mnet tile Vestn (Conatated = Name of Compan. oe ean] boeecoes 
: ©. 7% : Z ab 
Haverhill Gas ties Goer). Class A -.-| 87 4c.) June 30} Holders of rec Bank cine Be so vcore 
ne en Velephone (gq Ab ee na 56c. |July 1) Holders of oe. ees 3 Ameriea, Bank of (quar ) 
is Power. 6‘ MAL.) - ewe we y ‘ . Sa r , aM ep www we were n ee 
Seven + yt 6% pref. (quar.)._..-- f ae 30| Hviders of rec. June 2¥a — of N. Y. & Trust Co. (quar.) ; say | Holders of ree. June 15a 
I ‘ent preferred (quar uly 1} Holders of rec. Ji - A EE a ed July 1} Holders of rec. J 
nternational Tele )-n-=- 1% july 1 ec. June 15 Coace Naticcai (cur). ............. 1 Jul . June 184 
Rnenemnen brow p. & Teleg. (quar.).--| 1% |July 15 elites a4 see, Sua 18.1 Chase foe onal (quar.)...---------- 3% lJu y 1| Holders of rec. June 18a 
peer enay Net Ea rengned say mein bette $1.75 1h ~ 15| Holders of rec. June 28a | (hath a urities (quar.) - . - eee ee Mi 4 1| Holders of rec. June 16a 
Kan. City Pow. & Lt. j ape (quar.) -- 1% july 2| feids rs of rec. June & Chelsea Mchomans ehane Bk.& Tr. (qu.)} 4 ford — of rec. June 16a 
Kansas Elect 2 ES Bes st pf. A (quar.) $1.75 , a | olders of rec. June 12 c : » WS GEE BD scdansees L pte. June Lo to June SU 
Kansas Gas & f Ae ny pref. (quar.)-...| 1 “uo rly 1} Holders of rec June 15a Fifth Aver National Bank of (quar.)--- ‘ . — 1} Holders of rec, June 18a 
Keutucky H "8 ectric, pref. (quar.) .--. 1 +, Suny : Holders of rec. June 15 mats GE 6. scasecawe Fy 6 Pa 1] Holders of ree. June isa 
Santaely damaidien anaeen to ee tt eee ee | eer eee eennnenennenees oS eae «ll Gena of ree. June 30a 
Preferre a (quar.)..| *1% | RS 51) ss0ulers OF FOC May 20a | First Seeur (URE Jeccigensesiesses on owy siders of rec. June 30a 
IP ch tan Javeagecenveeesens “1s ey ti eeeaee of 60s. fume 8 | First Securities Co. (quar.)......------ “= red : pe of rec, June 30a 
Long Isl: vo. |) a | ’ o olders of rec. June 21 (<8 ib paps igitee sate pna ee . olders of rec. June 30 
sp er caer Lighting, pref. (quar.) - : : +; pe 15| Holders of rec. June 30 + neve ON ail eG ADE RETR : yer 1} Holders of rec. June 194 
= ee ae eae A cant class A & b (qu 43 . a y atl Holders of rec. June 21 N “ woe an Co. . Bank of the (quar.)__- $2 uly 1) Holders of rec. Ji ne 24 
Preferred = les, cOmM. (Quar.). i : | ' oy - Hulders of rec. May Zye | Nath _ . ity (quar > ae, 4 je ~ 1} Holders of ree. June 18a 
: | F es uly | ‘ > at } «** onal i. thaws} 2. uly » § E 
Manhattan P ge ge age ee pg 1 ‘ i fuly 1| - yiders of rec. June 5a | New Neth aus CO. (QURP.)  cecceccaces 4 cae 1} June 20 to June 24 
Modified gu: nod. guar. stock (qu.)-} 1% |July 11) folders of ree. June 5a | Ozone P verland (quar.) - ..-.-..-.. 2 J y ieee te oes 
wom y <9 stock é |July 1) Holders of rec. June 15a | Public Sade — Bank (Brooklyn) ol Sa — ; ate a ne of rec. June 19a 
y at *f. div. Oct. 1 1925 a } | | . aes 2 |July olders of rec 
Account de Jed.---- 50¢ in . | Sealwr , eneaeeseeeeoces rec. June 15a 
Manila kiec _ av - Jan. 1 1926.....- 938e he 1; Holders of rec. June 15a anand National) (quar.).....-.- 4 re 1} Holders of rec. June 21 
Comn oD i om . COMMMOD (quar.) . 50ec. ) nd 1| Holders of rec. June l5a Sts as (quar ES See cle aa 21 uly 1] Holders of rec. June 24 
Common oe cbs heoubetuennaee ane oer 1 — of rec. June loa | Fae acaba ney mg com. (quar.) 2% and : <9 ye of rec, June 26a 
Metropc MAT.) ~~ 0 - ~~ == =~ 50c oe rs of rec. Sept. l5a Bate ge 77) eee 4 iy y olders of rec. June 26: 
$6 +a maccd ppmegany 7 pref. (quar.)- $1 75 July 31) elders 64 rec. Dee. 148 United States, Bank of (quar.)-__----_- Le: i 1} Holders of ree. June 262 
Middle West vou aes iekib ib hawnes $1.50\July 11 oo of rec. June 15 - ’ =“ 244 |July 1/ Holders of ree. June 21a 
Minnesota 1’ower & Li we gS 1% |July 15 Holders of rec. June 15 rust Companies. 
Mohawk Valley Co 7 a pref. (quar.) - 1% |July 1) Holders - rec —_ 30: | Bank of Europe Trust C 
onon. Wes a ~ } ~<- 50c. | , sof rec. June 15 | Bb: rs ry oO. (Quar.)...-.-- 2% , 

Moutuna vet enn P.5S., pref. (quar.) 433 e roe 1} Holders of rec. Juned2la 1 4 om rs (quar ) i a ak : 4 July 1} Holders of rec. June 2la 
Pre ferred ( @:, coiml.on (quar )..--- j . a 1 wren of rec. June 15 | G —— — i ei i . ted B. Holders of rec. June 15 
Montr OS RE rae eae , Ped | Huiders of rec. June lia | % auranty (quar.)-.2 22222222222... : une 3 Hotders of ree. June 8a 
+ emereorel Peeping quar.) __- << ted ,. Holders of rec. June lla pe te eturers (quar.)----.--. apap als : ree 30| Holders of rec. June 18 
Sieamuneaaas aasto i pref (quar l y, Suny 20 oe of rec. June 30 neg ates (Quar.)......--..-<- ¥ ‘i : 12% coe 1| Holders of rec. June 196 
National Electric Pow ighting (quar.) $1. |July 1] = pee of rec June 30 HO Sh esSaSSewowscceescesesess 10 te : pecan of rec, June 194 
Scanian Gaur & 6 = Co.. pref. (qu.) 1% \July 1] yiders of rec. June 121 Fi : iolders of rec. June 19a 

Nat. Pub. Serv Corp. "Soe ( (quar.)--| $1.25] uly 4 a ~ rec. June 21a Rossia of Ameri — 
Participating ctl, x") (Quar.) - $1.75! : } olders of rec. June 12 . Bes Hs. cuscécaeanen r ; 
New smiene +e ferred (quar.).-..---| $1 75 ) July i ay oe of rec. June 17 | M -| $1.50 |July 1) Holders of rec. June 15a 
New Jersey Power & Light. Diy ny ie june 2! folder of rec. June 17 | iscellaneous. 
“pad . Be ders of re . 
Newport News «& Hi: pars pf.(qu.)}| 1% \July 1) Hol odes Hesse June tue | Acme Steel (qué 
Gas & Electr dus pron Kullway, | olders of rec. June 15 Vd: i Ditnendeodoaseos 62 
aE Dee ag rermngy , com, (quar.)...-- 1% \July | Hola | aaheee + aa (GQuar.)e- eee aan $ me July 1| Holders of rec. June 20a 
. _ Uar jews , 1) olders of ree g oyalty (quar.).......-.-00-0- ‘ tune 30) hioiers , 
New Yor te . A eo-+ee n 1 July : of ree .June l5a 4 juar.) ‘ath Othe Obes 6, ers of ree. June 15@ 
New Spee wn a Corp., pref. (qu 1 4 July Holders of rec. June Via | Aeolian C ‘oo mely Co. (quar.)...2.2.-2. yas; re ; cae of rec. June 186 
New Ye eo . orp pref (quar i re ? olders of rec. June 21 | ‘: ompany pref (quar ). -- . : ti ; jolders of ree. June 15 
1 alhnonge th agony preferred (qi sar.). 184 juls 1] holders of ree, J sme 150 a lan Weber Piano & Pianola, pf (au, ) ‘ June 30) Holders of rec. June a 
ae tg “" rower, com. (quar : sae. ily 15| Holders of rec. June 19 | Pre a Rubber, common_.-_-_..-.-.- 25 tg June 30) Holders of ree. June 21 
Niagura 1 he 9 Be eae ie; aac foie dL} Holders of ree. June L5a | Al = fe rred (quar.) a 1% July 1} Holders of rec. June 15 
owe p. & Unt. Pow., co (qu ue : av l ae at tas. Suen Ste | paeee Leud (quar.)_--- 7 . July 1] Holders of rec. June 15 
7 . a) (GUAT J coe . = 1 ot olders of re . “NUP ‘ : puly Si Holders am 
North / | ECE Saas rae ons ie of rec. June Lf F . —T +r ers of rec. June 18 
. mp mpomrg = Co., common (qui - | r2 ‘ Awa i] Holders of rec. June 1: ~ A& Resection Co. (quar.) ps ge | duly Holders of rec tone Re 
ce refer uly 1 d Theat wT . “--- , n 
Mesthaastere ¥ mare = wy , | Tin } ly oo . rec. June 56 Allis Chane a nite. Corp.. pref (quar.) 1% ree aS oe of rec. June 30a 
Nor = r, CLASS (quar #15 . ; olders of rec. June  5+« : AIMETS 211g pref. (quar : a olders of ree. June I 
taeda sence ty Utilities (quar.) a Ab = P a Holders of rec pond ‘5 _ ninum Co. of Amer., pref ies: ) +> : ly 15) Holders of ree cane o4a 
( a - ‘ , » do . ‘ ne ? ‘ 9 
Speen deans oe « Lt.. 6% pf. (qu.)} 1% July ms Molders of rec, June 15a | Au atean Art Works, com. & pref (au ii uly 1} Holders of ree. June 15a 
Seven per cent pate de —_ Acom.(qu.)| $2 Aug. 2 pars ye of rec. June 15 | Prete veh Note, common (quar.) 40 tule oe of ree June 30 
referred (qué | fat 2 olders of rec. J ar ‘rred (quar.) .ce- , - ruly folders of ree . on 
Six per ce A quar.) . 1 Sule ¢ . une 30 | Ame ML ey) ere . : e. June lhe 
Bb wh = pn fe rred (quar.) | | ‘ ae 20 Holders of rec. June 30 | pps — Sugar, pref. (quar.).---. ++ “ Iv 1! Holders of ree. June Ilha 
Merthees a ; Pr _- - pref. (quar.) 1% rs ty *l oe of rec. June 30 Pre ao Shoe & Fdy., com, (qu.) #1 at) ¥r x: pale of rec. June 19a 
Northwest. U a aph... | $1 .50\Juls olders of rec. June 21 : erred (quar.)....-.~.----«---- oe eee olders of rec. June 18a 
Ohio Bell Dee Ss, prior lien pf. (qu.).! $1 4 pay 1) June 16 to Juue 3U | ion ae an, preferred (quar.)._.- aN in ne 30! Holders of rec June 18a 
Chinen i. none, pref. (quar | aa lduly 1| Holders of rec. June 15 Prete ar & Foundry, common (quar.).| $1.50 Aw i 1] Holders of ree. June ia 
seated i. & . OW., COMMON (quar ; 4 |Jul) e. Holders of rec. June 21 Pe. ye eS ee . , . a 1) He lders of ree. June 15a 
. (quar.) .... june 30) Moiders o a - ier Cellulose & Che iat % |July 1) Holder ie j 
ima a)... I rs Of rec. vune 15 . Shem. Mfg., lat pf #3 Lh ‘ rs of rec, June 15a 
Seas Gane an (qua .) Se ES 1 \July 2 Holders of ree. June 15 — Chain, class A (quar.) . 3% |June 30) *Holders of rec, June 15 
Pacific “are lecuric, com. (quar.)_....| *2 Fr -~ 2 _tiolders of rec. June 15 +g an Chicle, com. (No. 1) (quar). - june 30] June 20 to Juve 40 
breierred & Teieg., com. (quar.) -. l a, 15|*Holders of rec. June 30 Pri pref. (acct. accum, div)... ir — 1] Holders of roe J ne 156 
Saneme Be Ba MP3. : . Ary 30; Holders of rec. June 1sa | j Ree preferred (atiar.)..«-«..< cc a i] Holders of ree. June 15¢@ 
Sage acter | & light, pref quar.) - i “4 l hate 7 Holders of rec. June 30a nanan ph igar, preferred (quar a ae a ae I] Holders of ree, June lhe 
Penna. Gas 4 Elee Pow., pref. (quar.)..| $1.25) july 1 Holders of rec. June 15 Old ¢ yanamid, old com (par$l00)(qu)| I Subp 1} Holders of rec. June 15a 
Pennsy iv > a 3 ec. Co., pref. (qu | 1% ir a Holders of ree. June 15a al common (par $100) (extra) be te 4 1| Holders of rec. June 15 
Penns} ivenia \ ster & P aoe Bld. ¥ os 19 to June 30 Prefe naa ‘aa and "'B" com, (quar.).| 30¢ Suly il Holders af tes. Cums = 
Portiand E : Dee a rT & ower (qua! 2 “her l lulders of re June 15 quar.) 1M . | olders of ree June 15 
Prior Ba ama . ower. lst pf. (qu.) 1% | a - Bolders of rec. June 18 — an Express (quar.). < $1 50 Ane 1| Holders of rec. June 15 
Porto Rieo Rys.. pref. (a -- ait inde i] Gade eee tee eee Cares Rerenonoces ee 8 eee ee ee 
Power Corp nt a (quar im \july 2 Holders of rec. June 15 agua ee-+-es- a Sec $i — 8 June 17 to June 30 
Public serv +t Y¥., Gsm. (quar ) 25¢ uly 2; June 16 to July 1 | uarae’ taien rsiediy teeth tite da th $! 4. on Holter. of ree, Sept. id 
Six sor eons rt nag J., COU qu $1.2 sre : : jlders of ree June 15 peated rs e Products (monthly he Her da a Soe re of ree. Dee. Ifa 
oad i eferred (quar ou) PUR jders of rec june a France Fire Eng., cc " ani ’ olfere of ree. Jr , ae 
Seve a aan - SOS ABU Jonccces j Jub r , g., com. ( aaa | ec. June f 
Seven ver cet preferred (quar) == i | lune S| Holders ot ree: June de | Ameriens Lint aii)=-| 250, |Aug. 10) Holders of ree: Aug. 2a 
Public Serv ice I & G oars (quae ----| 2 "| lune : > oo of rec, June 4a a a " ae, Soa red (quar ee % rhe 1 we lers of rec, June 15a 
A A. & Gas, 6% pf. | . — ders of rec. J . | erred (quar.)... spc 108) folders of cee 
Seve Seg lame qu.). i ; : ine 4 ‘downto Hh ».seenuly <del amemimeeinls a 7 « June isa 
Publie Gurviee E pre ferre d ( quar = ‘ en = Holdc re of ree June ro _— wen (quar an a i a ae ah ae +. (vs ‘ 3" 1 Holders of rec Sept 17a 
Quebec ene ~ c Power pret (quar.)| $1.75 con “e Holders of rec. June 4a Ame eR no ee a Sl RS RR 1% la n- ‘27 Holders of ree Dee 174 
eoherned ae (quar.)....- 1% Ih 1y 15 — rs ofree July 15: . p Nome an Lo omotive, com. (quar.) ’ $2 ‘ peed Hold of rec.Mar 18 °27¢ 
Ss a ‘ ) olders of “ . "ferred (quar.) TT 1e¢ 30) Holders a 
R ; . ° " 4 : of rec. June 30 i Se reer . ers of rec. June 1 
Reading ‘Tr ot \uier., pref. (quar.) 87 ‘ tor 15 Holders of rec. June 304 —— Manufacturing— i shee jeune 30} Holders of ree. June iis 
action. ._. i A fag, ily ot} Holders of re oo omen (quar 
Rid ~ 4 ieteete . 75¢ - OT res diitwe lu . Dentseckeeooneseaucs 
iphoto iq ee fue fee | Geet ence ANG [aeay 1) angers of ve. Bune 1 
n iec. & rower, ¢ eb. A (qu.)-. 4 c une 16 to July OR (GUAT .) .cccccescoccos ; P oldera of rec. Sept. 17 
aan Wah been laa "| 1% Sui : > iders of rec yl ate Fane 0 Sa eaplaieaenbatseriae is july " oe of ree. Dee. 17 
! ater -ower (Qui oe ; Ju olders of . S ne olders of 
8« 3 - ) quar.) 2 4 yf rec. June 14 ‘aca shan eeeeeeooouses u of rec. June 17 
pate ae ay Power, vref. (quar.) 1% pe 10 Hol ers of ree. June 21. wan - ferred (quar.) er ea 1h oe 1] Holders of ree. Sept. 17 
Parti ipati Pow. & Lt., $7 pref. (qu.)-) $1 75| July 15, Holders of rec. June 25a le an Plano, common (quar.)...-- | 3 a 31} Holders of rec, Dec. 17 
Bouthw on pref. (No. 1) (quar.)...| $1 y 1) Holders of rec. June 19 referred (quar san eieee PR EF me June 15 
rwestern Bell Tele lJuly 1| Holde : Amer. Radiatc aves % July 1) Holde 
South western Gi ep., pref. (quar.) 1% |Jul 1 yiders of rec. June 19 Atmore ator. com. (quar.)......... $i h ‘ olders of rec. June 15¢ 
Serial ig.a ida ord Wenr)..| tte a jee | ertenn Raliway Express (quar). $1 .solsune 3u| Holders of ree. June 16s 
Aght, pref. (qui | , olders of rec. June 15 : ‘ oiling Mill. com. (qt cae a au olders of 
Standard Gas & El quar.) .. 1% |Jul «. June 15 Cc (quar.).... 5c j yf rec. June 15a 
-— ectric, com. (quar ae y 1| Holders of rec. Ji - | ommon (pay. incom, stock en uly 1/] Hotders of ree. J ‘ 
Common (payable in ¢ quar)..| 75. [July 25) H sme 15 Preferre ; Jewnen- fo |July i e. June 306 
Dp common stock 5) Holders of rec. J 4 rred (quar)... 1 Holders of rec. July 
Con stock) .| 1-100; ‘ . June 30a smenlenn hehe Mao ia... 13 4 ri uly la 
pote ~~ - common stock) .| fl 206 ay ot Helder of rec. June 30a Pre ae Ravor (quar.)....- The. — . + 9 of rec. June 15¢ 
ayable in common stock ‘| wu olders of rec. Se ; Snuff, common (qui er . olders of rec. J 
7% preferred (« h 0 35) “ am jan25 2 c. Sept 30a Prete usr.) ----.. 3 Jul c. June 106 
> quar.) ..- 52 | Holders of rec eferred (quar.). _ |July 1) Holders of 
T ' : aE ae ai ec. Dec 3la OS SEND ocencensscesceese \ of ree. June ila 
p po tey i. Co., com. (quar.) - . é |suly 26) oe of rec. June 30 ag me Foundries, com. (quar.) whee yd “ oe of rec. June lla 
. quar.)... “ 4 } olders of ree . | eferred (quar.) . . P p to olders of 
v ~ =? 9 ~<a nantes 1.75 . rec. June 2la | American Stores Corporation (qu % P frec. July 1a 
oan pooteesad fauer atereenTeom $ veg soos ; Holders of rec. Aug. 2a oo eres Corporation (quar.).- P., rey 30| Holders of rec. June 15a 
coven oe “+ : bate > Ist pref.(qu Ly lull ; — of rec. Aug. 2a | Amer » wetted oe cecccccoccccescosceces: 50c. Dee, 1} June 16 to July | 
7.2% fi pent first preferred (quar.) 13 iy = | oldere of rec. June 15 Pret mar Refg., common (quar.).. 11 jul : | Sept 16 to Oct 1 
Bix per pine ——— (quar.) ee i 80 reed 1 Holders of rec June 15 Ar es (QUar .) .--- -- eee - eo eee 1a, rer 4 Holders of rec. June la 
7.2% Ney irst preferred (monthly) | 50c ir ly Holders of rec. June 15 | Amer , *. obarco. preferred (quar...) 1% i Holders of rec. June 1 
Toledo E _ prefe rred (monthly)... .. iOe ie Holders of rec. June 15 ha os olesale Corp., pref. (quar.). Im IJ Hh 1] Holders of rec. June 10e 
Twincit mr aon Co., prior pref. (quar 2 | sestor ; pataeve of ree June IF Prefe Soa be Glass, com. (quar.) or I ry phe : Holders of rec. June 2la 
ty Rap.'ir., Minneap., co , jv Us) olders of ree. June 15 efferred (quar.) - - id 3 Holders of 
4 u. (qu l deaber une 15 Americ: 13 of rec. June 18a 
ten pee ous t ows pis i : ra 4 note rs of rec oe the Sseumeee ah Wools a. pref. (quar.) l 4 ous “a og of rec. June 184 
assener y. *hiiadeiphi * oe j- olders of rec. J . mour & Co., Ill., pref. (qoz July 15) June 16 t J ‘ 
Union Traction (P1 &....*|$4.75\July 1)* June 5a | Armour & C — 1% |Jul o June 24 
nila.) ie é y 1)\*Holders of rec. Ji z ur o. of Del., pref ° “4 ily 1] Holders of rec 
RET - ececesce= 5 , upe 1! stron » pref. (quar.) 1 , of rec. June 10¢ 
yi mprovement (quar.) . “| 2 | y oldere of rec. June 16 ferred (quar ee . ; une 18 to Jul 
- ily £ ‘ r . eee -- Kneed $ . . y 1 
as Lt. & Pow.. oladcom.A&B ‘(qu 1B a. view 15 Holders of ree. June 302 —— Corporation, com. (quar.) vat — 1} June 18 to July 1 
Pees common A & B (quar.).....-.--- | 126 my 2) Holders of rec. July 15a ; me lated Dry Goods, com. (quar > - é3e on } Holders of rec. June 196 
Preserved class A (quar.)......-.--- | $1.62 |) ae. 2| Holders of ree. July 15a he preferred (quar.)----..---- an ae Aug. 2| Holders of rec. July 10 
Utah — ee OS ae | $1 July 1| Holders of rec. June 15a | Assoc — preferred (quar.).....----... 1% ee i| Holders of rec. Aug. 14 
Uuliti sien & Light, pref. (quar.) .---. | “as July 1) Holders of ree. June 15a . — OT 5 uae arama esnne a Soe. se pt. 1] Holders of ree. Aug. 14 
Class B stock L. Corp., class A (qu.)-| 960¢. | yd Holders of ree. June 10 | Auburn Automobil neoneeees 40e. [July 34 > sae of rec. June 10a 
: stock (quar aoe er An) olders of rec. June m0 pile “(quar 8 SS © fewer vlders of rec. June 2¢ 
Seven per cent preferred (quar.)..... 25c. |July 1| Holders of ne 56 ee $1 |July 2! Holde une “0a 
Virginia Public Se rv juar.)...-- | 1 fuly 1/ Hold f rec. June 5a RR e5 Aug. d ers of rec. Juned22 
é c Service, pref. (quar.)-. aa ily 1) Holders of rec. June fa : ' ividend......-- vs . M Holders of rec. July 2 
a aghemey Ry... pref. (quar.) : im 4 ; per ee of rec. June ibe — ‘ W ileox (quar.)....--2.2... “is ray d-| Holders of rec Ont +4 
4 quar ).. e | | olders of rec. A * i ee me july i Hividers of re ¥ — 
West P. ane sees .----| 1% |Dee , ug 22 "armel eaiagee irate 1% |Ve of rec. June 206 
ae ree ee: Se 8 ae =o tee ont Mee eee noe ae SENET vencncnsencnenseceaseces RS (ss. 1] Metdens of ves. Beps. see 
: or Co., 7% pref. (quar.) : — “es ‘rs of rec. June l5a | B we -o0--------------- 4 a olders of rec. Dec 206 
oan aha 0 (quar.)_..-- | : “4 — 7 a of rec. July 15a es aa. common (monthly) _- one py “ a Nea Mar 20°274 
a. Pass. Ry... sei Oy | Holders of rec. July 15 ferred (quar.). ai 7 : lolders of 
, . RY-.--------------- ! | a ie | Gaknen tases Wake aon a ol 1% ‘ rec. June 194 
Western ee ae a age (quar.) | at? uty Be of rec. June 15 cet lage sees. OOS. & UE 34 uly aiden a8 vos. Same De 
4 Sta 7438 1., pref. (quar.) | : ) olders of rec. June 3) - orp. Class A & B (« - 5 iolders of 5 
} ° fn $04 aa one yuar.)....| 50¢ : rec. June 5a 
winnipe Union Teleg. (quar.) ....--. 4 . pe 15, Holders of rec. June 30 “~ e Creamery, com. (quar pean $1 25 ytd 1] Holders of rec. June isa 
nnipeg Electric Co., pref. (quar.)....| 1% ped 15. Holders of rec. June 25a meeet — NT i ER pc TRAIT IE 14 july 1|*Holders of rec. June 20 
‘4 uly i! Holders of rec. June 15a | > Nut Packing, common (quar) : 600. ‘ u y 1|*Holders of rec. June 20 
) referred B (quar.)_.......-- z i: ~~ 10) Holders of rec. June 25a 
cbdiabaned 4 \|July 15’ Holders of rec. July ia 
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Per 
Name of Company. Cent 
Miscellaneous (Continued). 
Belding-Hemingway Co. (quar.)...----| 75¢ 
Belgo-Canadian Paper, com. (quar.) --- 1% 
Pe Cant caceoadoreees 1% 
Bendix Corporation, class A (quar.)--- 5Oc 
ee ee nS... ccc ehededeawens 50c. 
Bethlehem Steel, 7% pref (quar. Panwen 1% 
Eight per cept pref. (quar.).....--.-- 2 
5  . a a 25 
Bloghar. Mines (quar.).........-.-- | $1 
Zohn Aluminum & Brass (quar.)_....-.-.} 25c. 
ter Pe Cn... sesscbeeeoatas 75e 
Boston Wharf sie weg ae dann Seieicli aae y, 
Bridgeport Machine, pref. (quar ; 1% 
Brillo Manufacturing, pref. A (quar.) Oe 
sritish American Oil (quar 62 '4¢ 
British Amer ‘Tobacco, ord’y (interim)_| (g 
Ordinary (payable in ordinary stock 2 
British C messbio Fish & Packing (quar. ; 1% 
Quarterly |; 1% 
Brown & Williamson Tobacco com. (qu 14 
Preferred (quar 1% 
Brunswick-Balke-C ollender pref. (quar.)| 1% 
Bucyrus Co., com. and pref. (quar.) ie 
3urns Bros., vref. (quar | 1% 
Prior preferred (quar 1; 1% 
Burroughs Adding Mach , co quar 7 in 
Preferred (quar 1% 
3ush Terminal, pref ; 
Debenture stock (quar 1% 
Bush ‘Terminal Bu dings, pref. (quar l 
Butler Br i 2 
Butte &8 eperier Mit ling (quar.) | SO 
lby-i mucts Coke p., old ee mor | “1 
Ne COMMOD cece {) 
Prefe rred j ar U 
California Packing (stock dividend *100 
Calumet & Arizona Mining (quar |} $1.50 
Canada Dry Ginger Ale— 
Stock dividend (quar.)....--..-.----- |; €l1\% 
Stock dividend (quar.) oan +eoene el1\% 
Stock dividend (quar ) ence 1% 
Canadian Car & Fdy pref (quar.) 1% 
Canadian Conn. Cotton Mills ‘pf (qu.). 1 
Canadian Converters (quar 1% 
Canadian General Electric, pref. (quar 1% 
Canadian Locomotive, pref. (quar.) 1% 
Case (J. I Thresh. Mach., pref. (qu.) 1 4 
Casey & Hedges Co., pref (quar.) 1% 
Certain-teed Products, common (quar.) | $1 
First and second pref. (quar.) 1% 
Chandler-Cleveland Motor, pref. (quar $] 
Chesebrough Manufacturing (quar.) 7 
ES 2h 
Chicago Fuse Mfg. (quar . wa 62 4 
Chicago Mil! & Lumber, pref. (quar.) "1% 
Chicago Yellow Cab Co. (monthly)..---|33 1-4 
OO ES «135 1-3e 
Monthly (tthenweswaee eoneeol dd 1-3 
Chile Copper Co (quar ) . 24 
Chrysler Corporation, common (quar ) 75e 
Preferred (QU8P.) ..-cccccce $2 
PreeerTen (OUST) .cccccecaoes _ $2 
Preferred (quar.) — : $2 
Cities Service Co., com. (monthly) * 
Common (payable in common stock *f 
Preferred and pref. B (monthly ° 
Coty ERGs COED. < ccanecotscssoen *3 
City Investing, common (quar.).----- 2! 
Preferred (quar.Jece — ! 
Cleveland Builders Supply (quar.) 62 4c 
Cluett, Peabody & Co., pref. (quar.)- 1% 
Coca-Cola Co., common (quar.)..---- $1.75 
Preferred. ce. 3 
Coca C ola International Corp. (No. 1) $1.75 
Cohn-Hall-Marx Co., com. (quar.)..---| 70¢e 
Commercial Credit, com. (quar.)..-- 50e 
7% first preferred (quar.) ime 134¢¢ 
6'¢ % first preferred (quar.) $1 6244 
8% class B preferred (quar.) --- 50c 
Commercial Investment Trust, com .(qu 90c. 
Seven per cent first preferred (quar.) 1% 
6% % first preferred (quar.) 1% 
Commercial Solvents, class A (quar pas $1 
Preferred (quar.) — 2 
Congress Cigar (quar ) (No. 1) 75e 
Consolidated Lead & Zinc A (quar.) 62% 
Continental Baking, com., class A (qu.).| $2 
Preferred (quar.)...-.-. eseecces $2 
Continental Can, com (quar ) $1.25 
Preferred (GQUAS.)..cccccccccecssecces 1% 
Converse Rubber Shoe, common (qu.)- 2 
Cosy. IMC. (GURF ) « ccccecncescsesoscss $1 
Crown Finance Cor port ation $4 
Preferred (quar.)... ‘ peacoel Oh.0 
Crucible Steel, pref. (quar.)..-- eos 1%4 
Cuban-American Sugar, com. (quar.) -- 0c 
Preferred (SER Jen seevcscacsecces 1% 
Cuban Tobacco (No. 1)..-.-.-----.--- 2% 
Davis Mills (quar.) . - 1% 
Detroit & Cleveland N: avigation ( quar ).| $1 
Devoe & Raynolds, Inc., com. A & B qu | 60c¢ 
First and second preferred (quar.) 1% 
Devonian Oil (special 20K 
Diamond Match (quar.)....--.----- 
Dictograph Products Corp., pref. (qu 2 
Doehler Die-Casting, pref. (quar.) 1%4 
Dome Mines, Ltd. (quar.) pcace wT 
Dominion Glass, com. & pref. (quar 1% 
Dominion Stores, common (quar.) - - - - - 60 
Preverred A....cce«- - 4 
Dominion Textile, common. (quar. $1.25 
Preferred (quar.). 1% 
Douglas-Pec ' ( ‘or poration (qi iar.)_.- 25¢ 
Douglas (W. L.) Shoe. vref. (quar.)- 1% 
Draper C tl MEO GONE J owcctseasec 2 
Dunham (James H.) & Co.,com. (quar.)| 1 Lg 
Werat oroferred (Geer .) .. .ccscccceces 1% 
Second preferred (quar.)......-.--- 1% 
duPont (-.1.) de Nem.&Co. com.(extra ry 
Debenture stock (quar.).......-.-.--. 144 
Eagle Picher Lead, common (quar.) -.-.| 40¢ 
CREED. ocecadccnecetesunes 40c 
Eastern Rolling Mill (quar.).--.--- - 37 Mae 
_., er ' 2c 
Eastman Kodak, common (quar.) ~~ -- $1.25 
EE CR on a bees 75e 
. . fo 3 eee 1! 
Economy Grocery Stores, com. (quar.) 25e¢ 
Edmunds & Jones Corp., com. (quar.) *75¢c 
Preferred (quar.) .—.. . *13 
Egyptian Portland C ement, ‘com (qu )..]| 40¢ 
Preferred (quar.)....-.. as 1% 
Eisenitobr (Otto) & Bros pref ‘(quar . 144 
Electric Storage Battery. com. & pf. (qu)| $1.2: 
Electric Vacuum Cleaner (quar.)-.-.-.--- $1 
CMOCIMROR (CRETE) cc ccccocccesccecs $1 
>. . - > eer 1% 
Elliott Fisher Co., com. & com. B (qu.).| $1.54 
Common and common B (extra)....-.| $1 
PE Gs ccnncdmenennations 1% 
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When Books Closed Per When Books Closed. 
Payable Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). 
July 1] Holders of rec. June 214 | Electric Controller & Mtg., com. (qu.)--| $1.25 |July 1) Holders of rec. June 19a 
July 10] Holders of rec. June 30 ,.. f° Sees 1% jJuly 1) Holders of rec. June 194 
July 2] Holders of rec. June 5 Ely-Walker Dry Goods, first preferred_.| 34 |July 15} Holders of rec. July 4 
July 1] Holders of rec. June l5a Becond preterred..ccccccecscesecece- 3 July 15] Holders of rec. July 4 
July 1| Holders of rec. June 20 Emerson Elec. Mfg., pref. (quar.)..---- 1% |Julv 1) Holders of rec. June 20 
July 1] Holders of rec. June 1 Empire Safe Deposit (quar.)....------- 1% |June 30) Holders of rec. June 22c 
July 1) Holders of rec. June 1 Emporium Corporation (quar.) 50c June 24| Holders of rec. June 1 
June 29] Holders of rec. June 22a | Endicott-Johnson Corp., common (qu.)-| $1.25 |July 1| Holders of rec. June 18a 
June 30| Holders of rec. June 194 PNG GEE Dio ccc acnccsccaweese 1% \July 1} Holders of rec. June 184 
July 1| Holders of rec. June 15a | Erupcion Mining (quar.)_.-.-..--------- 7%c.\|July 45) Holders = rec. eee _ 
July 11 Holders of rec. June 18a EEE AE ELE LOE on ee 2%c.\July 5) Holders of rec. June 16 
June 30| Holders of rec. June la Fair (The), com. SRE cccctenands 20c¢ July 1 Holders of rec. June 19a 
July 1) Holders of rec. June 20 Commons (monthiy).....cs-ccce<<-- | 20e. |Aug. Holders of rec. July 20a 
July 1 Holders of rec. June 15e PON GS nn. ic cccdncimaswn | 1% jAug 1| Holders of rec. July 200 
lJuly 2) June 18 to June 30 Fairbanke-Morse & Go., com. (quar.)_-| 75c. |June 30| Holders of rec. June 15a 
}Ju 30| Holders of coup.No.1lllg ed ae 75¢e. Sept. 30) Holders + rec. ig ooo 
CE SEs ccccoseccouecuees 75c. |Dec. 31| Holders of rec. Oct. 4s 
Sept. 10) Holders of rec. Aug. 31 yy... fo. Oh ee 1% jSept. 1) Holders of rec Aug. 14a 
Dec 10} Holders of ree. Nov. 30 ye 2, a eae | 1% |Dee. 1| Holders of rec. Nov. 15a 
July 1) Holders of rec. June 19 Famous Players-Lasky Corp., com.(qu.)| $2 jJuly 1) Holders of rec. June 156 
Jul 1} Holders of rec. June 19 BD os s necgeebiiniaiiin | $2 Oct. 1) Holders of rec. Sept. 15a 
Jul 1} Holders of rec. June 21 eS Cn em | 8$2 |Aug. 10| Holders of rec. June 30a 
| July | Holders of rec. June 19 Fanny Farmer Candy Shops, pref. (qu.)| 60c |July 1} Holders of rec. June 15a 
jJu | Holders of rec. June 15a | Federal Motor Truck (quar.)...-.......| 30¢ July 1} June 20 to July 1 
j;Aug. 2] Holders of rec. July 15a Feltman & Curme Shoe Stores— | | | 
F ine | Holders of rec. June 15 Common, class A (quar.)....------ 62%e.\July 1 eaters of rec — ; 
June 30) Holds of rec. June 15 Preferred (quar 2 1$1.75\July 1 olders of rec. June 
\J i 15) He re of rec. June 30a Fifth ri enue Bus Securities (qu ----| 6c. [Jt ly 16) Holders of rec. July 24 
J ily 15) Holders of rec. June 30a | Fifth Avenue Coach Co. (quar.)-.-...-- *50c. |July 15) *Holders of rec. July at 
iJu 1} Holde of rec. June 17¢ | ‘Financial Investing, ltd. , ans t5e. jJuly 1) Holders of rec. fod the 
}Aug. 16] Holders of ree. July 314 First National Pictures, first pref. (quar 2 July 1) Holders of ree. June 15 
|June ot Holders of rec. June 15a | First National Stores, com. (quar 37\%c\July 1| Holders of rec. June - 
juned21| Holders of rec. June ) Preferred (quar.)...--- ‘ ‘i *2 July 1 *Holders of rec. June 
June 21) Holders of rec. June 5 First preferred (quar.) ms a | *1% \July 1/*Holders of rec. June 18 
Ju 1} Holders of re June 21 Fleischmann Co., common (quar.). 5 July 1) Holders of rec. June 15a 
Aug. 2)*Holders of rec. June 30 Common (extra)....-.-.- 25 \July 1| Holders of rec June 15a 
June 21| Holders of rec. June 4a Preferred (quar.) .....--..- July 1) Holders of rec. —_ _ 
Foote Bros. Gear & Mact cor quar 2 July 1} June 21 to June . 
July 15] Holders of rec. July l Pee tee.) wseakeesaés ws 1% rhe 1} June 21 to June 30 
Oct. 15 Holders of ree. Oct i Preferred (quar.)........---- ‘ 1% |Oct 1, Holders of rec. Sept. 20 
Janis ‘37 Holders of rec. Jan 1°27 Preferred (quar.) ‘a eccocess | 1% |Janl'27] Holders of rec. Dec 20 
July 10, Holders of ree. June 25 Forhan Compan y, common ( (quar -----| 25c. |July 1] Holders of rec —_ +7 
July yg Holders of rec. June 16 Class A (quar.)..--- CSS i July 1] Holders of rec. June 15a 
g. 16, Holders of rec. July 31 Fox Film Corp., com. A and B (quar.)_-| $1 July 15] Holders of rec. June 30a 
1| Holders of rec. June 15 Gabriel Snubber Mfg., com. A & B (qu | 6244 iJuly 1} Holders of rec. June 15a 
1} Holders of rec June 20 Common. classes A and B (extra 12 4c July ] Holders of ree. June 15a 
1} Holders of rec. June 14a Galena-Signal Oil, old & new pref. (qu 2 June 23! Holders of ree. June 10a 
1| Holders of re June 25a General American Tank Car, com. (qu $1.50) July 1] Holders of rec. June 15a 
July 1| Holders of rec. June 15a Preferred (quar | 1% |July 1] Holders of rec. June 15a 
lJuly 1} Holders of rec. June 15a General Baking class Y quar $1.25 jJuly 1] Holders of rec. June 4 
j July 1| Holders of rec. June 2] Preferred (quar $2 June 30] Holders of rec. June 19a 
lJune 30] Holders of rec. June 10a | General Cigar, debenture pref (quar 1% \July 1] Holders of rec. June 24a 
|June 30) Holders of rec. June 10¢ | General Electric, new no par com (quar 75 july 15] Holders of rec. June 7a 
*| July 1} Holders of rec. June 16 ‘ no par con in special stock } Si july 1 Holders of ree. June 7a 
uty 1\*Holders of rec. June 22 Special stock (quar.).....--.---- } 1 5e July 1 Holders of rec. June 7a 
Jul 1 Holders of rec. June 1%@ | General Le ‘ the r, pref. (quar.)- | *1%% \July 1)*Holders of rec. June 15 
jAug 2| Holders of ree. July 20a General otors ¢ orp col extra | #4 Jul 21 Holders of rec. May 24a 
Sept 1} Holders of rec. Aug. 20a Seven per cent pref (quar.) pret | 1% Lug. 2] Holders of rec. July 5a 
June 28] Holders of rec, June 2a Six per cent debenture, pref. (quar.) | 144 |Aug. 2] Holders of rec. July 5a 
June 30} Holdere of rec. June 15a Six per cent pref. (quar.).-.- ce Ee Re Aug 2} Holders of ree. July 5a 
June 30) Holdere of rec. June 15a | Gen’) Outdoor Advertising, cor No.1 Or iJuly 1 Holders of rec. July 36 
Sept. 30) Holders of rec. Sept.15a | General Railway Signal, com. (quar $1 ly ily J] Holders of ree. June 100 
Jan.3°27| Holders of rec, Dec. lia NE ON nn | 50e. {July 1} Holders of rec. June 10a 
iJuly 1] *Holders of rec. June 15 PROCETTGs (GREE). owcccecssvsccene | J ly ly 1] Flolede of rec. June 10a 
July 1!*Holders of rec. June 15 Gimbel Grothers. pref. (quar FA. x v4 |\Aug 1|*Holders of rec. July 17 
July 1}*Holders of rec. June 15 C.G. Spring & Bumper Co.— | 
July 1\* ayers Common (in com. stk. on each 10 shs.)! 3-10 |Aug. 15) Holders of rec. Aug. 7 
July 1] Hotders of rec. June 253 Common (in com. stk. on each 10 shs 1f2 10 | Nov 15| Holders of rec. Nov. 8 
July 1| Holders of rec. June 25 Common (in com, stk. on each 10 shs.)| (3-10 | FebI52 Holders of rec. Feb.8°27 
July 1] Holders of rec. June 15 oo 2 ee ca lJuly R) Holders of rec. June 24 
July 1] Holders of rec. June 194 | Glen Alden Coal on on | $5 iJune 21} Holders of rec. June 10@ 
July 1] Holders of rec June 154 | Glidden Company, com. (quar.)..-.---. | 50¢ July 1} Holders of rec. June 164 
July 1 Holders of rec. June 15a PeEEreS CHGS.) dco cascccesenss 1% jJuly l| Holders of rec. June lfe 
July 1) Holders of rec. June 15 Globe Wernicke Co., pre t (quar 7-7 uly 15!) Holders of rec. June 30a 
July 5] Holders of rec. July 5 Goodrich (B. F.) Co., preferred (quar ).| 1% lJuly 1) Holders of rec. June 15a 
June 30] Holders of rec. June 10a | Goodyear Tire & Rub., 8% prior pf.(qu 2 July 1| Holders of rec. June 154 
June 30] Holders of rec. June 10a Preferred (quar st 1% July 1} Holders of ree. June 14 
June 30] Holders of rec. June 10a | Goodyear Tire & Rub “of Can., pf. (qu.) 13 July 2! Holders of rec. June 15a 
June 30] Holders of rec. June 10a | Gossard (H.W.) Co.. com mont hly).-*,33 1-3ec|July 1/*Holders of rec. June 21 
July 1) Holders of rec. June 15a Common (monthly) ..------------- *'33 1-3c|Aug. 1,*Holders of rec. July 21 
jJuly 1] Holders of rec. June 15a Common (monthly) - ° ‘ .--*|33 1-3c/Sept. 1|*Holders of rec. Aug. 21 
jJuly 1) Holders of rec. June 15a | Gotham Silk Hosiery Co., Inc. (quar.)- 1624c.\July 1] Holders of ree. June 154 
July 1] Holders of rec. July la Great Lakes Towing, common (quar 1% |June 30} Holders of rec. June 15 
July 1] Holders of rec. July ta Preferred (quar — —— 1% |July 1] Holders of rec. June 15 
July 1] Holders of ree. June 154 | Great Western Sugar, com. (quar.) --.-- $2 July 2] Holders of rec. June 154 
lJuly 1} Holders of rec. June 15 Preferred (quar.) ; Si a 1% July 2) Holders of rec. June 15a 
\July 1] Holders of rec. June 14a | Greenfieid Tap & Die, 6% pref. (quar.)-} 144 [July 1| Holders of rec. June 156 
I July 1} Holders of rec. June l4a Fight per cent preferred (quar.) ---- , 2 fuly Holders of ree. June 15¢ 
Aug. 16) Holders of rec. Aug. 5 Greif Bros. Cooperage, class A (quar.)..| S8O0¢. |July Holders of rec. June 15 
July 1] Holders of ree. June 196 | Group No. 1 Oil Corp. (monthly) .---- $250 |July 0 Holders of rec. July 1 
July 1] Holders of rec. June 15a | Guantanamo Sugar, pref. (quar.)....-.- 2 july Holders of rec. June 15a 
|June 30] Holders of rec. June 19@ | Guenther Publishing, preferred (quar.) . 2% [Aug 14! Holders of rec. July 16 
July 2] June 11 to July 2 Preferred (acct. accumulated divs.)...| 224% |Aug 16} Holders of rec. July 16 
July 2 June 11 to July .... gf QQ 2% Nov 16| Holders of rec. Oct. 16 
June 30/ Holders of rec. June 15a Preferred (acct accumulated dive.) .- h2%% | Nov 16| Holders of rec Oct. 16 
July 1} Holders of rec. June 4a | Gulf Oil Co. of Pennsylvania (quar.)...-|37'sec.\Juiy 1) June 20 to June 24 
July 1] Holders of ree. June 4a | Gulf States Steel, common (quar.)---.- 1% |July 1] Holders of rec. June 156 
June 30) Holders of rec. June 15 Preferred (Gua?.)....ccoccecesccess 1% |July 1| Holders of rec. June 15a 
June 26] Holders of ree. June i2a fo) 1% |Oct 1| Holders of rec. Sept. 154 
July 1] Holders of rec. June 15a Preferred (quar.)_....- a scmted 1% |Jan2’27| Holders of rec. Dec. 1546 
July 1) June 20 to June 30 Hall (W.F.) Print. Co. ((C hie ) (quar ).| 25e. {July 31) Holders of rec. July 21 
July 1} June 20 to June 30 Hanes (P. H.) Knitting, pref. (quar.) -- 1% |July 1] Holders of rec. June 19 
July 1} June 11 to June 30 Happiness Candy Stores..........-.--- 25e¢ July 15] Holders of rec. June 30 
June 15] Holders of rec. May 24 | Harbauer Company (quar.)-.-.-------- 45c. |July 1] Holders of rec. June 21 
July 15] Holders of rec. June 30 | Harbison-Walker Refrac., pref. (quar.) - 1% |July 20} Holders of rez. July 104 
July 1] Holders of rec. June 187 | Helme (George W.) Co., com. (quar.)..| 75¢c. |July 1) Holders of rec. June 144 
July 20] Holders of rec. June 30a Preferred (quar.) . - -- panes 1% |July 1) Holders of rec. June 144 
July 2) Holders of rec. June 15 Hercules Powder, common (quar pee |\June 25) June 16 to June 25 
July dil Holders of rec. June 10 Hibbard, Spencer, Bartlett Co.(mthly.).| 35c. jJune 25| Holders of rec. June 3 
July 2) Holders of rec. June 40a Re as es 2 minal 20c. |June 25| Holders of rec. June 1 
July 2] Holders of rec. June 15 Homestake Mining (monthly) -..--.-.-.-- 50c. |June 25) Holders of rec. June 194 
July 15] Holders of rec. June 30 | Hood Rubber, common (quar.)..------ $1 June | dJune 20 to June 30 
June 30] Holders of rec. June ta | PORTE CORP) oo nccnntéoseccnes $1.75|Aug. 1} July 21 to Aug. 2 
July 1] Holders of rec. June 15 | Preference stock (quar.) ---- #1.87/Aug. 1] July 2 to Aug. 2 
July 1] Holders of ree lay 29 Hudson Motor Car (quar.).....-----.- 87 July | Holders of rec. June 15a 
July 1} Holders of rec. June 16a Humble Oil & Refining (quar.)-...-..--. |} 30c. |July 1 June 17 to June 30 
July 1] Holders of rec. June i6a Extra...... ES . 20c. iJuly 1 June 17 to June 30 
July 1] Holders of rec. June 164 | Hydraulic Press Brick. pref (quar 1% |July 1] Holders of rec. June 25 
July 3] Holders of rec. June la Ses ee GD. ci ccdédccccansose | 24 jJuly 15| Holders of rec. July 3 
July 26] Holders of rec. July 102 | 0 Ee Rae | 2.4 |Oct. 15) Holders of rec. Oct. 4 
Sept. 1] Holders of rec. Aug. 15 i. ', |)! xa 6 | June 30) May 28 to June 27 
Dec. 1) Holders of rec. Nov. 15 Imperial Tobacco of Cans ada. ordin: ary . | 1% |June 29 saat do Utb koi wes eaaatietaaci 
July 1} June 16 to July 1 independent Oil & Gas (quar.).....-- ol 25e jJuly 19] Holders of rec. “June za 
July 1) June 16 to July 1 Independent Pneumatic Tool (quar.)...| $1 July 1} June 22 to June 30 
July 1} Holders of rec. May 29@ | Indian Motocycle, com. (quar.)-...-- | 50e. |July 1| Holders of rec. June 214 
July 1| Holders of rec. May 29a | Preferred (quar.) . .-- 1% \July 1| Holders of rec. June 21a 
July 1] Holders of rec. May 2° India Tire & R., new no par com (No 1 | 62'eclJuly i! June 22 to June 30 
July 15} Holders of rec. June 25 Preferred (quar.)... ‘ . ; 1% |July 1) Holders of rec. June 21 
July 1/*Holders of rec. June 20 Ingersoll-Rand Co., common (special $1 July 1) Holders of rec. June 10¢ 
July 1)*Holders of rec. June 20 RRS era Set eer | 3 July 1} Holders of rec. June 10a 
July 1] Holders of rec. June 19 Inland Steel, pre ferred (quar ---------| 1% |July 1) Holders of rec. June 15 
July 1] Holders of rec. June 19 Inspiration Consol. Copper (quar 0c. [July ¢ | Holders of rec. June 174 
July 1] Holders of rec. June 214 | Interlake Steamship (quar.) ~-ec---.| $1.25 |July 1} Holders of rec. June 19 
July 1] Holder. of rec. June 184 | {nternat. Business Machines (quar.) - 75¢c.|July 10) Holders of rec. June 224 
Juiy 1] June 20 to Juiy 1 Internat. Buttonhole Sew. Mach. (qu.).| 15c. |July 1| Holder of rec. June 15 
July 1} June 20 to July 1 International Cement, common (quar.) . | $1 iJune 30| Holders of rec. June 154 
July 1} June20 to July 1 OS aes 1% |June 30] Holders of rec. June 154 
) July 1) Holders of rec. June 154 | (nternational Harvester. com. (quar.)_ l July 15) Holders of rec. June 25a 
lJuly 1| Holders of rec. June 15a Internat. Match Corp., partic. pref.(qu SOc. \July 15) Holders of rec. June 25a 
July 1! Holders of rec. June 154 | [nternational Nickel, com. (quar.).-_- 50c. ‘June 30' Holders of rec. June 17a 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |\Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
Internat. Paper, 6% pref. (quar.)_...-- 1% |July 15| Holders of rec. July 2a | Onondaga Silk, pref. (quar.)......-.--.-- *2 July 1)|*Holders of rec. June 25 
Seven per cent pref. (quar.)_....__-- 1% |July 15) Holders of rec. July 2a | Overman Cushion Tire, pref. (quar.)..-! 1% |July 1) June 19 to July 1 
Internat. Projector Corp., com. (quar.).| 25c. |July 1] Holders of rec. June 15 Ovington Bros., common..-.-..-.------ 30c. |July 1] Holders of rec. June 15 
$7 preferred (quar.)..............-.- $1.75|\July 1| Holders of rec. June 15 Participating preferred_.........--- 40c. |July 1) Holders of rec. June 15 
International Salt (quar.)_..........-- 144 |July 1] Holders of rec. June 15a | Owens Bottle, com. (quar.)......---.-- 75e j|July 1) Holders of rec. June 156 
International Shoe, com. (quar.).------ $1.50 |July 1] Holders of rec. June 15a 2, SS es: 1% |July 1) Holders of rec. June 156 
i ) eee $1.50/Oct. 1] Holders of rec. June 15a | Packard Motor Car, com. (quar.)----.- 50c. |July 31|Holders of rec. July 154 
Internat. Silver, com. (quar.)..-.-.-_-- 1% |July 1] Holders of rec. June 15a | Paige-Detroit Motor Car, com. (quar.)..|d45c. |July 1) Holders of rec. June 15a 
kee 1% |July 1] Holders of rec. June 15a ,.... f eee 1% |July 1] Holders of rec. June 15a 
Intertype Corp., 1st pref. (quar.)_...-- | $2 |July 1] Holders of rec. June 15 Pan-American Petrol. & Transp.— 
Second preferred (quar.)_.........-- $3 |July 1] Holders of rec. June 15 Common and common B (quar.)--.-- $1.50 |July 20) Holders of rec. June 30a 
Jewel Tea, preferred (quar.).........-. 1% |July 1] Holders of rec. June 17¢ | Paraffin Companies, com. (quar.)-.----~- $1.50/June 26| Holders of rec. June 17a 
Pref. (account accumulated dividends)! h2% |July 1] Holders of rec. June 174 PRORTOR (OGRE D cccccecccocessese 1% |June 26| Holders of rec. June 17a 
Jones & Laughlin Steel, pref. (quar.)..-| 1% |July 1} Holders of rec. June 15a@ | Parke Davis & Co. (quar.)_...-.---- .| 50e. |June 30) June 20 to June 30 
Jordan Motor Car, common (quar.) | 75e. |June 30) Holders of rec. June 21a PN <e6sccscenacuadamsewie Ode $1.50|June 30} June 20 to June 30 
Preferred (quar , — 1% |June 30] Holders of rec. June 21 Park Utah Consol. Mines fa l5c. |July 1) Holders of rec. June 15a 
Kaufman Dept. Stores, pref. (quar eee 1% |July 1] Holders of rec. June 216 | Peabody Coal, oref. (monthly)--.-.----- 58e |July 1| Holders of rec. June 19¢ 
SE eae | 1% |Oct. 1] Holders of rec. Sept.20a | Penick & Ford, Ltd., pref. (quar.) - --- 1% |June 30] Holders of rec. Juned19 
Pe ED. ot caninibaaweenes 1% jJan2°27 Holders of rec. Dec. 20¢ Preferred (acct. accum. dividends)._.| /6 June 30) Holders of rec. Junedig 
Kayser (Julius) & Co., pref. (quar ae jJuly 1) Holders of rec. June 18a Penney (J.C.) Co., 1st pref. (quar.) -- -- 1% |June 30] Holders of rec. June 19a 
Kellogg Switchboard & Supply— Pennok Oil Corporation (quar.).------- 50c. |June 25] Holders of rec. June 15a 
New common ($10 par) (No. 1) » 32¢c\ July 31) Holders of rec. july 3 ES See eee 50c. |Sept.25| Holders of rec. Sept. 5a 
New preferred (No. 1 --.----| $1.75{/July 31| Holders of rec. July 3 Pet Milk Co., common et ee 75e. |July 1] Holders of rec. June 10 
Kelsey Wheel, common (quar )- pias 14% |July 1} Holders of rec. June 18a Preferred (quar.).........-.------ 1% |July 1) Holders of rec. June 10 
Kennecott Copper Corp. (qi lar.) . ae ; $1 iJuly 1] Holders of rec. June 4a Pettibone-Mulliken Co 
Keystone Watch Case (quar.)____.--- } J July 1] Holders of rec. June 19a First and second preferred (quar.) - - - 1% |July 1] Holders of rec. June 22a 
King Philip Mills (quar.)__-__- _....| 1% |July 1] Holders of rec. June 19a | Phelps-Dodge Co. (quar.)____--------- 1% |July 2] Holders of rec. June 22a 
Kinney (G. R.) Co., ine,. com. (quar.) $1 | July 1| Holders of rec. June 19a Phillips Petroleum Corp. (quar.)---- 75e. |July 1) Holders of rec. June 15a 
Kirby Lumber (quar.)_........._.--- 1% |Sept.10) Sept. 1 to Sept.10 Pierce-Arrow Motor Car, pref. (quar. a 2 July 1} Holders of rec. June 18a 
lene eee | 1% |Dec. 10!) Dec. 1 to Dee. 10 Pittsburgh Steel, common (quar.)...-.-.- 1 July 1| Holders of rec. June 25a 
Knox Hat, prior pref. quar.) _- ye $1.75, July 1) Holders of rec. June 15a | Pittsb. Steel Foundry Corp., pf. (qu.) .-- 1% |July 1) June 16 to June 30 
Kraft Cheese, com. (quar ‘ s7 ve} July 1| Holders of rec. June isa Plymouth Oil (monthly Sha ea 50c. |June 30) June 23 to June 24 
Common (payable in common stor k) | fi's |July 1] Holders of rec. June 1a Extra P 25¢ June 30} June 23 to June 24 
Kresge Dept. Stores, pref. (quar.)_.._._| 2 July 1) Holders of rec. June 15a | Pratt & Whitney, pref. (for lst half 1926 3 June 21| Holders of rec. June 7a 
Kresge (3. 8.) & Co., com. (quar.) --- 30c.j/June 30) Holders of rec. June lia Preferred (acct. accum. dividends) . hi’ \June 21) Holders of rec. June 74 
ee OD nn ccenibwe 1% |June 30} Holders of rec. June lia Pressed Steel Car, preferred (quar.)—-—- 1% jJuly 1} Holders of rec. May 29a 
Kress (S.H.) & Co., pref Se 1% |July 1) Holders of rec. June 19a | Price Bros., common (quar.) ‘ ‘9 |July 2] Holders of rec. June 15 
Kuppenheimer (B.) & Co.. common ___.| $1 jJuly 1] Holders of rec. June 240 Preferred By ) 1% |July 2) Holders of rec. June 15 
Laclede-Christy Clay Prod... oref. (qu | 1% | July 1} Holders of ree. June 2} Pro-phy-lac-tic Brush, common (quar.).| 50c¢ July 15| Holders of rec. July le 
Lake Torpedo Boat, lst preferred Ala |J ne d30| Holders of rec. June 19a Common (e ae _.| 50e. July 1} Holders of rec. June 19a 
Lambert Company, common........- S7 4c I. July i] Holders of rec. June 1¥a Provincial Paper Mills, common (qu.) 144 |July 2] Holders of rec. June 15 
Preferred... a eS | 25e. |July 1) Holders of ree. June 19 Preferred (quar.) ne 1% |July 2] Holders of rec. June 15 
Laurentide Comp: any (quar.).- 14g |July 2) Holders of rec. June 17 Pure Oil Co., 5'4°% pref. (quar.) 1‘, |July 1) Holders of rec. June 10 
Lawyers Title & Guaranty (quar.) 2% |July 1} Holders of rec. June 19a Six per cent pref (quar.) ea l'g [July 1} Holders of rec. June 10 
Lehigh Valley Coal Sales (quar.) --- $2 July 1) Holders of rec. June 17 Kight per cent pref. (quar see 2 July 1! Holders of rec. June 10a 
Libb MeNeill & Libby. pref —— 3 | July 1} Holders of ree. June 11 Quaker Oats, common (quar.)....---- 75e. |July 15) Holders of ree. July 1a 
Life Savers, Inc., (quar.)...._..-- 40c. jJuly 1} Holders of rec. June 15a Preferred (quar.).c... 1'4 |Aug. 31] Holders of rec. Aug. 24 
Liggett & Myers Tobacco, pref. (quar.).| 1% {July 1} Holders of rec. June tia | Real Silk Hosiery Mills, common (quar )} $1 July 1] June 19 to June 30 
Loew's, Inc. (quar , ‘ 50c. |June 30 Holders of rec. June 12a Preferred (quar peliaaee 1% |July 1) June 19 to June 30 
Long Bell Lumber, class A (quar . $1 june 30) Holders of ree. June 10a | Reece Buttonhole Mach. (quar.).---... 35¢e. |July 1} Holders of rec. June 15 
Loose-Wiles Biscuit, Ist pref. (quar -| 1% \July 1) Holders of ree. June 18a | Reece Folding Mach. (quar aa 5e. |July 1] Holders of rec. June 15 
Second preferred (quar.) 1% \|Aug. 1] Holders of rec. July 192 Reid Ice Cream Corp., com. (quar.)....] 75¢. |July 1] Holders of rec. June 19a 
Lord & ‘Taylor. com. (quar 2 July 1} Holders of rec. June 17a Reis (Robert) & Co., Ist pref. (quar.) 1% |July 1) Holders of rec. June 15a 
Lorillard (P.) Co., common (quar.) .-. 5 | July 1| Holders of rec. June 15a | Reliance Mfg., pref. (quar.) rm 1% {July 1) Holders of rec. June 21a 
Preferred (quar.) ‘ P a eee oa 1% |July 1! Holders of ree. June 15a Remington Arms, Ist pref. (quar.) 1% jJuly 1 SR ee ae 
Ludlum Steel (quar.) .......| 50e. |July 1) Holders of ree. June 19a | Remington-Noiseless Typewr., pf. (qu.) 1% |July 15) Holders ‘of rec July. 1 
Mack Trucks, common (quar.)....---- $1.50| June 30; Holders of ree. June 15a | Remington Typewriter, tirst pref. (quar.) 1% |July 1) June 16 to July 1 
First & second pref. (quar.)_......-- 1% |June 20) Holders of ree. June 15a First preferred, series 8 (quar.) hat 1% |July 1} June 16 to July 1 
Macy (R.H.) Co., pref. (quar.) 1% |Aug. 1) Holders of rec. July 17a Second preferred (quar.) arn delve ites 2 July 1}] June 16 to July 1 
Mallinson (H. R.) & Co., pref. (quar.)_- 1% |July 1) Holders of rec. June 2la Reo Motor Car (quar.) ‘ mites Oe 20c. |July 1) Holders of rec. June 15a 
Manhattan Electrical Supply (quar.)...| $1.25 | July 1} Holders of rec. June 19a Extra : : — lOc. |July 1] Holders of ree. June 15a 
Manhattan shirt, pref. (quar , 1% |July 1} Hoiders of ree. June 17a Republic Lron & Steel, pref. (quar.).-..- 1% |July 1} Holders of rec. June 15a 
Margay Oll Corp. (No.1 i ata aide 25¢. |July 10) Holders of rec. June 19 Reynolds (R. J.) Tobacco 
Marland Oil (quar ; $1 jJune 30| Holders of rec. June 19a Common & common B (quar )_-..-.-- $1.25 |\July 1] Holders of ree. June 18 
Marlin-Rockwell Co., com. (quar.) 5c. |July 1) Holders of rec. June 21a Reynolds Spring, pref. A & B (quar.) 1% |July 1) Holders of rec. June 15a 
Preferred (quar 1% |July 1 Holders of rec. June 2la Richardson & Boynton Co., part. pf. (qu 75e July 1} Holders of rec. June 15 
Mathieson Alkali Works, com. (quar.) $1 July 1} Holders of ree. June lsa | Royal Baking Powder, com. (quar.) 2 June 30] Holders of rec. June 15a 
Preferred (quar.)---- : 1% |July 1| Holders of rec. June 1$a Prefe ng (quar.) - . - 1'¢ |June 30) Holders of rec. June 15a 
May Department Stores, com. (quar.). $1.2 ept. 1) Holders of rec. Aug Ife Ryan C preferred (qué w.). 2 June 30|)*Holders of rec. June 15 
Ten UT.) ..  ccasdentaeesod 1% |July 1} Holders of rec. June 15e@ | Safety C at. (quar.) $1 July 15] Holders of rec .June 30 
>», ., eo” ) ee 1% |Oct 1 Holders of rec. Sept. 1l5@ | Safety Car Heat. & Ltg. (quar.) . 2 July 1) Holders of rec. sune 14a 
OS 8 rae ere 50e Sept 1 Holders of rec. Aug. lSe | Safeway Stores, preferred (No. 1) $1.75\July 1) Holders of rec. June 15 
Quarterly iid vith nendeieeeien fic. jtvee. 1) Holders of rec, Nov. 15a | St. Maurice Valley Corp., pref. (quar 1% |July 2] Holders of rec. June 15 
McCord R: “d Viator & Mig..cl A qu.) 75¢e. |July 1) June 19 to June 30 St. Joseph Lead (quar.) 50c. |June 21) June 10 to June 21 
McCrory Stores, preferred (quar.) - 1% |Aug. 1) Holders of rec. July 20a MERWE. csccc ; sane 25c. |June 21] June 10 to June 21 
OS | ae 1% | Nov. 1] Holders of ree Oct 200 Quarterly - . : < —_ 50e |Sept 20) Sept. 10 to Sept.20 
Medart (Fred) Mfz., pref. (quar _ 2 July 1) Holders of rec. June 20 Sa oe ; 25c. |Sept.20| Sept.10 to Sept.20 
Meiletio Sea Food Co., com $2 j July 1) Holders of rec. June 25 Quarterly ....... ; 3 500¢ Dec. 20) Dec. 10 to Dec. 20 
Merchants & Mfrs. Secur., partic. pref 62\4c |July 1) Holders of rec. June 15 Extra 25e Dec. 20| Dec. 10 to Deo. 20 
Participating preferred (in stock) ----. i July i| Holders <= rec. June 15 St. Louis 3s Roe ky Mt. & Pac.Co.,com.(qu 6 \June 36] Holders of rec. June 15 
Merch. & Miners Transp., com. (qu 62 4c) June 30| Holders of rec. June 15a Preferred (quar.). ... i 14 |June 30) Holders of rec. June 15 
Mergenthaler Linotype (quar.)_......- $1.25) June 30) Holders ef rec. June 5a | St. Regis Paper, common (quar.) 50c. \July 1] Holders of rec. June 15 
AIGA Es ae 25¢ June 30| Holders of rec. June 5a Preferred (quar.) : $1 .75)\ July 1} Holders of rec. June 15 
Merrimack Chemical (quar.) ; $1.25 |June 30) Holders of rec. June 12 Salt Creek Consol. Oil (quar.) . 20c. |July 1|) Holders of rec. June 15a 
Metropolitan Paving Brick, pref. (qu.)- 1% | July 1} June 16 to June 30 Savage Arms, first preferred (quar.) - - *1% |July 1)*Holders of rec. June 15 
Mexican Petroleum, common (quar.) - 4 iJuly 20) Holders of rec. June 40a Second preferred (quar.) *1'4 |Aug. 16|)*Holders of rec. Aug. 2 
Preferred (quar.) . . 2 July 20) Holders of rec. June 30a | Schulte Retail Stores, preferred (quar.) - 2 July 1] Holders of rec. June 15a 
Midland Steel Prod., com. (quar.) _| $1 July 1} Holders of rec. June 15a | Scruges-Vandervoort-Barney 
Common (extra) Pepe 4c. |July 1) Holders of rec. June l5a Dry Goods, ist pref. ......--<<cce- 3 July 1] Holders of rec. June 20 
Participating pref. (quar.)_......-- $2 July 1) Holders of rec. June 15a Second preferred ‘ ’ 5 jJuly 1] Holders of ree. June 20 
Participating pref. (extra)... .-- $1 July 1 Holders of rec. June 15a Shaffer Oil & Refining, prefe rred_ - 1% Ju ly 26) Holders of rec. June 30 
Mining Corp of Canada (interim) - - 124c.\July 15) June 30 to July 13 Shattuck (Frank G Cc o (quar.). 50e July 10) Holders of rec. June 21a 
Montgomery Ward & Co., class A (qu.).| $1.75|\July 1] Holders of rec. June 19a | Shawmut Manufacturing, com. (quar.) 1'4 |June 30) Holders of rec. June 21a 
..  . § "3 Reena Ree eee se 1% |July 1) Holders of rec. June 19a Preferred (quar )_.-—. : 1% |June 30} Holders of rec. June 21a 
Morgan Lithograph common (quar )_..] $1.25 |June 30| Holders of rec. June 18a | Shell Union Oil, common (quar.) - 35c. jJune 30) Holders of rec. June 2a 
Mother Lode Coalition Mines ..--| 47 4%e.|June 30| Holders of rec. June lla | Sherwin Williams Co., Can., com. (qu 1'¢ |June 30' Holders of rec. June 15 
Motion Picture Capital Corp., pref. (qu Mt July 15) Holders of ree. July 1 Preferred (quar.)...-..- | 1% |June 320) Holders of ree. June 15 
Moto Meter, Inc., class A (quar.)..--- 90c.|July 1) Holders of rec. June 154 | Shredded Wheat 7x June 30] June 22 to June 30 
Motor Wheel Corp., com. (quar.)..--.. SOc June 20| Holders of rec. June 10a | Shreveport-E1 Dorado Pipe Line (quar Zhe July 1} Holders of rec. June 19a 
Mountain Producers Corp. (quar.).....| 60¢ July 1] Holders of rec. June l5a Quarterly... 25e vet 1} Holders of rec. Fept. 20a 
Nationa! Biscuit, common (quar.)....--| $1 July 15| Holders of rec. June 300 | Silver King Coalition Mines (quar) 25e. |July 1] Juned22 to June 30 
National Breweries, common (quar.) - -- $1 July 2] Holders of rec. June 15 Simmons Company, common (quar.) .. He July 1] Holders of ree June 15a 
Preferred (quar.)..-.-.- SA s 1% |July 2| Holders of rec. June 15 Simms Petroleum 50c. |July 1] Holders of rec. June 15a 
National Dairy vroducts, com. (quar.). 75e July 1} Holders of ree. June 2)a | Singer Manufacturing (quar.)- 2% |June 30) June 11 to )=6- June 30 
Preferred (quar.)... 1% |July 1} te of rec. June 2la Extra 2 June 30] June 11 to June 30 
Nat. Enamel. & Stpg., pref. (quar 1% |June 30) Holders of rec. June 10a | Sloss-Sheffield Steel & Iron, com. (quar.) 1'¢ |June 21] Holders of rec. June 10a 
National Grocer, preferred........-.-.-- 3 j|July 1| june 20 to June 29 Preferred (GUS?) ooo. sosceses 1% |July 1} Holders of ree. June 21a 
. a 3 |Janl'27| Dee. 21 to Dee. 3 Smith(L.C)& Corona Typewr.,com (qu ) |) *50c July 1|*Holders of rec. June 19 
National Lead, common (quar.)....--- 2 June 30) Holders of ree. June lla Preferred (quar.) - ; *1% \July 1)*Holders of rec. June 19 
National Licorice, common 2 |July 9%) Holders of rec. June 23 Solar Refining a A we 5 June 1%] May 30 to June 10 
Preferred (quar ; 1% |June 30) Holders of rec. June 23 South Penn Oil, new $25 par stk. (qu 37 '¢elJune 30) June 13 to ©60.s Sune 30 
National Standard Co. (quar 62 }ac| July 1} Holders of rec. Juned18 South Porto Rico Sugar, com. (quar l July 1} Holders of ree. June 10a 
Nationa! Sugar Refining (quar.) ‘i 1% |July 2] Holders of ree. June 7e@ Preferred (quar.)... 2 July 1] Holders of ree. June 10a 
National Supply, pref. (quar 1% | June 30) Holders of rec. June 194 | Southwest Pa. Pipe Lines (quar.) | $1 July 1} Holders of rec. June 15 
National Surety (quar.) 2% |July 1} Holders of rec. June 18a Spicer Mfg.. pref. (quar.) ‘ ~~ July 1] Holders of rec. June 214 
National Tea, common (qu: ar.) ; $1 {July 1) Holders of rec. June 19a | Standard Milling, com. (quar Be June 30} Holders of rec. Jupe 184 
Nelson (Herman) Corporation (quar.)-.|*50« July 1)*Holders of rec. June 1s Preferred (quar l June 30) Holders of rec. June 18a 
Nevada Consolidated Copper Co. (qu.) 25e. |June 30) Holders of rec. June 15a Standard Oil (Kentucky) (quar $1 June 30} June 16 to June 30 
New Jersey Zinc (extra 2 July 10] Holders of rec. June 19 Standard Oll of Nebraska— | 
New York Air Brake, ¢ ‘lass A (quar. aoa $1 july || Holders of ree ne Ge New stock, $25 par (No. 1)..-.-.-..-.-. | $1.25\June 21| May 25 to June 21 
New York Transit . $1.25 |July 15) Holders of rec. June 18 New stock, $25 par (extra) ........-.- |} SOc |June 21) May 25 to June 21 
New York Transportation (quar.)......]| 50¢. |July 15) Holders of ree. July la Standard Oil (Ohio), com. (qQuar.)—- ~~ 2% \|July 1) Holders of rec. May 28 
Niagara Share Co. (No. 1) _..-----.|"20¢. |July 15)*Holders of rec. June 30 Standard Plate (jlass, prior pref (quar 1% |July 1} Holders of rec. June 194 
Nichols Copper Co., pref. (quar 1% |July 1! Holders of rec. June 21 Steel Products Corp., com. (quar.) | 3 July 1) Holders of rec. June 21 
Northern Pipe LANG. ..<.<ccscccsccse $35 | July }, Holders of rec. June 1) Stern Brothers, com. (quar.)—- oa July 1] Holders of rec. June 19 
Ee a ga eee $1 July 1} Holders of rec. June 11 Stix-Baer-} wile r(o., pref. (quar P 1% July 1} June 19 and June 20 
North American Pro vision, pref. (quar 1% | July 1} Holders of rec. June 10a | Stone (H.O.) & Co., com. (quar $1. 25\July 1] Holders of rec. June 15 
Norwalk Tire & Rub., common (quar 20¢ July 1| Holders of rec. June 20a Common (payable in common stock 5 (July 1) Holders of rec. June 15 
Preferred (quar $1.75 July 1) Holders of ree. June 20a Pre rice « quar.) — - 1% July 1} Holders of rec. June 15 
Nunnally Company 75e. |June 30) Holders of rec. June 192 | Stromberg Carburetor (quar ba $1. 50\July 1) Holders of rec. June l4a 
Ohio Oil (quar.).......-- . 50c. |June 30; June 6 to June 30 Swed .-Am ~~ Corp., partic. pf. (qu.) 1% jJuly 1! Holders of rec. June 15a 
Extra f ‘ 25c. |June 30) June 6 to June 30 Swift & Co. (quar.). ;suaeire 2 July 1} Holders of rec. June 10 
Oll Well Supply. ‘common ST J saaene 50c July | Holders of ree. June the | Symington Company, class A (quar.) } 0c jJuly 1) Holders of rec. June 15¢ 
Preferred (quar ENE EOE 1% |Aug. 2) Holders of rec. July 15 Telautograph Co., pref. (quar — 1% |July 10) Holders of rec. June 30 
Omnibus Corporation, pref “(quar Sees 2 jJuly 1) Holders of rec. June 18a | Texas Company (quar.’...........-- 75e. |June 30) Holders of rec. June 4a 
Orpheum Circuit, common (monthly) - - 16 2-3) July 1] Holders of ree June 1¥a | Thompson (John R.) (monthly) _ 30c. |July 1] Holders of rec. June 23a 
ee ees 2 iJuly 1! Holders of ree June lSa Monthly _. NER ps 30¢ Aug. di} Holders of rec. July 23a 
Otis Elevator, pref. (quar.).........-.-- 1% |July 15, Holders of ree. June 30a Monthly Fi eed _.| 30c. |Sept. 1) Holders of rec. Aug. 23a 
Pee GREED oa ccesscscesséceus 1% {Oct. 15) Holders of rec. Sept. 30¢@ | Thompson-Starrett Co., com_....... 2 SH July 1] Holders of rec. June 19a 
I EEE 1% !Janl5'27| Holders of rec. Dec 31a Tide Water Oil (quar.) 37 i¢elJune 30| Holders of rec. June 15a 
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Per When Books Closed. 
Name of Company. Cent. | Payable Days Inciustee. 
me — : a 
Miscellaneous (Conc'uded) | 
Tide W ater Aa» ted ¢ ( No.1 0 Aug. 2) Holders of rec. June ifa 
Preferred (quar No. 1) 2 1% |July 1| Holders of rec. June 10a 
Timken-Detroit Axle, ce juar “ ] July 1; June 21 to July 1 
Tobacco Products Corp., cor quar 1% |July 15) Holders of rec. June 251 
Todd =hiovar Cor s J e 2)| Holders of ree June a 
Torrington Company, cor quar 75c. \July 1| Holders of ree. June 18 
Common (e $1 .25)\ July 1} Holders of rec. June 18 
Tower Manufacturing 37 “4c\ July 1| Holders of rec. June 15a 
Tuckett l July 15} Holders of rec. June 40a 
Preferres , ar 1% |) y jl Holders of rec. June 30a 
Ulen Company, preferred 4 Jul 1| Holders of rec. June 21 
U pderw ood (4 pu lach., pf. (qu 1% July 1} Holders of rec. June 15 
Preferred (quar.)--e<- 1% |Oet. 1] Holders of rec. Sept. 15 
Underwood 1] juar $1 fu 1} Holders of rec. June 5a 
Co t $1 et 1} Holders of re Sept. 4a 
Prefer l j 1| Holders of re June 5 
Prefs iu l et ] Holders of ree ept 4a 
Union Cart e & Carbon (quar $1.2 Jul Holders of ree June 4 
United Cigar Stores of Amer., com. (qu.)| 2 June 30) Holders of rec. June 10a 
Common (payable tn common stock).| S1% |June 30] Holders of rec. June 10a 
United Drug. 1 t pref (quar m7 Aug 2 Holders of rec July lda 
United Dyewood, pref. (quar July 1| Holders of rec. June Ifa 
United Fruit, new no par stk (No.1 ju $1 July ] Holcere of rec June a 
United Paperboard, common (quar iY Inly 1°] Holders of ree. Jul 1 
United Profit Sharing, com. (par $1 {5 July 15) Holders of r June 15a 
Con no par (pay no par com Stk t July 15| Holders of ree. June 15 
Unifed Securities. preference (quar ] July 2] Holders of ree. June 24 
United Shoe Machiner com. (quar.) 62\4c\ July 6) Holders of rec. June 15 
Preferred (quar 37'4c\July 6) Holders of rec. June 15 
U.8. Bobbin & Shuttle, pref. (quar 1% \|June 30| Holders of rec. June 9 
U.8. Cast Iron Pipe & Fd co qu.) -| 2% |Sept 1 | Holders of rec Sept la 
Coenen (GUA Jc cccoanecceosssace| SF [068.3 Holders of rec. Dee la 
Proterred (GQUGl .) cccccecccescesscs 1% |Sept.! Holders of rec. Sept la 
Preferred (quar.)..--.- ia blab 1% | Dee 1 Holders of rec. Dec la 
U. 8. Distributing Corp., pref 3% | July 1] Holders of ree. June ila 
U.8. Gypsum, com. (quar i 40¢ |June 30) June 16 to June 30 
Preferred ue? deco cenawea 1% |June 3 June 16 to June 30 
U.S. Light & Heat. non-cum. pref — 35e.| July 1} June 16 to July ] 
Cumulative preferred A 25¢ | July 1] Holders of rec. June 5a 
United States Rayon, pref. (quar.) | $1.75. July 1] Holders of rec. June 25 
U teel Corooration, cor jiiar 1% |tune 2¢ ine 2 to june 4 
United States Tobacco, common (quar.).| 75e¢ July 1] Holders of rec. June 14 
Preferred (quar $1.75 \July 1] Holders of rec. June l4a 
Universal Pictures, first pref. (quar.) 2 July 1] June 22 to Jouy l 
Upson ¢ pref. (quar 1% | tuly Holders of ree. Jve 15 
Utah Copper (quar ) : . $1.25\ June 30] Holders of ree June lia 
Vac ium i) (quar peusacuecel Ot June | Holders of ree. May 24 
, ; --| Oe june 1 Hclders of ree. May 2° 
Valvoline Oi ferred 2 | July Holders of ree. June ''a 
Virginia-Carolina Cher prior pref.(qu.)| 7 | July 1} Holders of rec. June l5a 
Virginia tron, Co & Coke. pref eee i July Holders of ree. June 15a 
Vivaudou (V Inc., pref. (quar.j..---| $1.75|Aug. + folders of rec. July 15 
Preferred (quar.)..-cee — $s! 75| Nov NWoldere of rec. Oct 15 
Vulean Detinning, preferred (quar.)_- 1% |July 2/| Holders of rec. July a 
Preferred (acct. accum. dividends)...| #2 [July 2! Holders of rec. July 9a 
Preferred A (quar) ; 1% |July 24' Holders of rec. July a 
Wabasso Cotton (quar.)...........--- | $1 July 2| Holders of ree June 15 
Waldorf System. co OT) nonivane ti4%ec j|July 1) Holders of rec. June Isa 
Firet preferred and oreferred (quar.) | 2e Trily 1} Holders of ree. Ture '8 
Walworth Co., pref. (quar.) a 75c. |June 30) Holders of rec. June 19a 
Ward baking, cla 4 DB aasrecouuvs | $2 July 1} Holders of rec. June i5a 
Preferred pine — : 1 4 huly 1} He cle 1S if ree lune 1 a 
Warner Quinlan Co (quar.) = | 50e July 2) Holders of rec. June l6a 
Warren Bros... common (quar.) | $1 \July 1) Holders of ree. June 21a 
First preferred (quar) |} 75¢. |July 1) Holders of rec. June 2 
Secon! preferred (quar 87'ec\July 1) Holders of ree. June 211 
Waverly Oil Works, class A 6Ce. | July Holders of ree June 187 
Weber & Hellbronmer covroon (quar) | S4 june 20) tlolcers of ree June ita 
Welsbach Company. common (annual) .| 82 | June 30) Holders of rec. June 19a 
West Coast Oil preferred (quar.) 1*S1 50) July 6 *Holders of rec June 25 
Preferred (extra *$S 50i\ July 6 *Holders of ree. June 25 
West Point 'g pliar . 2 } burly } Holders of ree. June If 
Weatern Electric, common (quar.) *$2 .50\ June 30|*Holders of rec. June 26 
Western Exploration (quar | 4 ltune 20] Holders of rec. June 1h 
Westinghouse Flec. & Mfg., com. (qu.).| $1 jJuly sl) Holders of rec. June 30a 
Preferred (quar.) | $1 iJuly 15) Holders of rec. June 30a 
Weston Electrical Instrument, cl. A(qu.)| 50ce. |July 1) Holders of rec. June 16 
Wheeling Steel Corp.. pref. A (quar 2 } July 1! Holders of rec. June lla 
Pref-rred B "ar 2 July 1} Holders of rec. June 12a 
White Eagle Oil & Refg. (quar.) HO iJuly 20) Holders of rec. June 30 
Whit More pear $1 hun 0} Holders of ree. June iSa 
White Motor Securities, pref. (quar.) 1% |June 30) Holders of ree. June 15 
White Rock Mineral Spgs., com. (qu.) | 50e. \July 1! Holders of rec. June 15a 
First preferred (quar.) | 1% jJuly 1| Holders of rec. June 15 
Second preferred | 2% lJuly 1| Holders of rec. June 15 
Will & Baumer Candle, pref. (quar.) | 2 July 1| Holders of ree June 21 
Williams ‘Tool Corp... pref. (quar.) 2 July 1} Holders of ree. June I 
Preferred (quar.)... ‘ | 2 Ovet 1] Holders of rec. Sept. 20 
Winnsboro Mills, oref. (quar.) | 1% July 1} Holders of rec. June 1 
Woodley Petroleum (quar.) 15e | June 30) Holders of rec. June 15 
Worthington Purmp & Mach., pf. A (qu 1% |July 1) Holders of rec. June 19% 
Preferred B (quar na 1‘) |July 1| Holders of rec. June 1%a 
Wrigley (Wr Ir & Cn (monthly) 2he \|tinly 11 Holders of ree. June 19a 
Wurlitzer (Rudolph) Co., 7% pref. (qu.)} 1% |July 1) Holders of rec. June 20 
Yale & Towne Manufacturing (quar.) $1 July 1) Holders of rec. June lla 
Yates American Machine, partic. pf.(qu i5e | tuly 1| Holders of rec. June lta 
Yellow Truck & Coach. class B (quar.)- 18¢ july 1] Holders of rec. June 1940 
2 ces 1% fully 1| Holders of rec. June 19a 
Youngstown Sheet & Tube. com. (quar.)| $1 lune 30) Folders of rec. June 15a 
PE GN 3c nas coceasécene 1% | Tune 30) Holders of rec. June 15a 





* From unofficial sources. tThe New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. tThe 
New York Curb Market A» oclation has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice 

§ One-fiftieth of a share of Class B common stock 

@ Transfer books not closed for this dividend. 
{Payable in common stock. g Payable tn scrip. 
dividends. m™ Pavable in preferred stock 

1 In lieu of cash holders may take additional class A stock at the rate of one 
share for each 40 held. 

j Erroneously reported in previous issues as on common stock. 

k Declared monthly dividends for six months of 1 2-3% 
fifteenth of each month. 

i Payable either 30 cents in cash or 24% 


d Correction. ¢ Payable in stock. 


hk On account of accumulated 


each, payable on the 


in common stock. 

n Dividend is one-fiftieth of a share of no par common stock 

o Payable either in cash or in class A stock at rate of one-fortieth of a share for 
each share held 

p Stockholders have option to 
class A stock for each share held, 
B stock for each share held 

@ Dividend is 10 pence per share and all transfers received in London on or before 
June 11 will be in time for payment of dividend to transferees 

rf Also on 70% paid allotment certificates, being 70% of $1 75 

8 To be paid in common stock or in the event of the failure of the stockholders 
at a meeting to be held Ju~e 25 to approve the increase in the common stock, then 
the dividend is to be paid In cash 

t Dividend is one new share of no par common stock for each 20 shares outstanding 

u« Holders of class A com. stock are given the richt. on or before June 21, to 
subscribe to additional class A stock to the extent of the dividend. 

© Less 38c. per share for first and second installment of 1925 income tax 

w Less f 0c. ner sh*tre for first and second installent of 1925 inco-re tax 

@ Payable either in cash or stock: on original series pref. at rate of 4-100ths of a 
share of lass A stock for each share original series pref., and on $7 dividend series 
pref. 6.75-100ths of a share of class A stock for each share of $7 dividend seriea pref 

y Less $2 per share for expenses in connection with extending second mortgage 
bonds and first and second installment of 1925 income tax 

z Dividend is one share of ordinary stock for each four shares 


take, instead of cash 


one-fortieth of a ehare of 
and class B stock, 


one-fortieth of a share of class 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

llowing shows the condition of the New York City 

ring House members for the week ending June 12. The 


The 


1a 

















firures for the senarate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS 
in thousands of dollars—thu ts three ciphers (000) omttted 
é 
f / Lear . Rese | 
Week Ending D punt Ce ith Vet Time Bano. 
June 12 1926 Nat'l 12) Is t Le Demand ve Ctrcu- 
state, 25) ment V hel Depostts. | postts. latton 
oon led Tr.Cos. Mar.25 da torte 
Members of Fed. Res. Bank.| Average. Are € Averiye Average. |Arerage Age. 
ar of NY 4 $ $ > $ < ba ba 3 
rust Co 4.000 12.905 74.885 471 7.142 53.669) 7,818 er 
B f % nhat'n 10.000 14,965) 163 169 $3305 17.822 131,068) 25,251 — 
Bar yf Ameri 6 OO 5.258 78 352 1.589 11.534 85,677 4.515 oau 
* ( ¥ 50.000 65.624) 622.602 4.415 66.991 *655.836 85,503 85 
Che 1 Nat 4.500 18.310, 136.183 1.292 15 440 116.617, 3,457 348 
Am Ex-Pae Nat 7,500 12,96 148.737 2,221 18403 135,733, 10,054, 4,947 
N Bk of Com 25.000) 41.528 366.690 S26 42.543 325.737, 13.991 os 
Chat Ph NB&T. 13,500 12,834) 216.525 2,484 24105 169,580) 40,227) 5,963 
Hanover Nat 5,000 25.677, 122,061 598 13.797 104,762 ciate aa 
Corn t hange 190 000 14,799 206.747 7,110 25071 180.438) 32,502 sane 
National Park 10.000 24,114) 166,211 $18 16,203 123.267| 8,304 3,514 
Bowerv & E.R , 000 4.151) 54.611 1,698 5,218 35.735 16,166, 1,126 
First tional 19. 000 72,737) 299,965 608 26 654 202.156 12,922 5,841 
| 17.500 14.017 289.640 2,693 35,908 269.359, 28,943;  .... 
1.000 1,198 8,029 134 1,001 6.019 425 Hex 
40.000 39,152) 559,496 7,412 67.796 *526 398 31,856) 1,533 
500° 3.07] 25,734 770 =3.124 24.157 ; sees 
SCO 81,320 14.145 555 1,455 9.969, 6,012) -.-.-.. 
1.000 1,788 16,907 436 2.449 16,610 lL ee 
6,000 10.104) 119,168 1,067 14,946 113,853) 2.322 44 
20.000 31,707) 348,482 1,028, 37,972 *308,077| 42.184) ---.. 
3.000 4.915 63 306 776 7.5418 56.764 5.774 once 
25.000 22.588) 413,703 1.541 45,386 *399.614 53,612) --.-- 
4 Om 4.174 42,932 748 5.089 37.981 3,849 eece 
10 000) 20.312) 165,832 634 18,748 138,428, 17.603) -.-. 
Farmers L& Tr 10.000 18.963] 142,819 460 14.161 *107.199 19.764 cals 
Equitable Trust 23.000) 14 42° 273.172 1,476, 30.105 *293.918, 25.643 . 
! of averages 320.800 +11.58 5,110,403 47.375576.581 c4.297.573. 498.077 23,401 
otal tuale dition June 12 5.149.595 46.816 561.884 c4.263.907495,493 23,456 
Totals. actual ec ‘ition June 55.156.226 47.964585.619.c4.305.784.500.271 23,231 
rotals tual ec dition | day 205,189,213 45,271578.112 c4,289,038,506,369,22,916 
State Banks Not M: nhers of Fed'l Res've Bank. | 
Greenwich Bank 1 OO 2.00 23.744 2,065 2.039 22,095) 2,599 
State Bank... 5.00 » 324 107,62 4.774 2.396 38,676 64,544 
Total of arerage 6.000 7,92 131.365 6.839 4.435 60.771) 67.143 
Totals tual ct tition June 12 132.559° 6.73 4.183 61614 67.124 
Total f l dition June 5 130.311 6.744 4.706 59 956 67,152 = 
Totals, actual cc dition May 20 132,984 6,909 4,714 63,398, 66,729 ° 
| 
Trust Compa sies N ot Men bers of F ed'l Res've Ba nk. | 
Tithe Guar & T 10.000, 18,10 65.329 1,747, 4.361 49.434, 1,915 
Lawyers Trust 3.000 3.23 22.475 899 1,842 17,558 S87 . 
Total of average | 13.00)) 21.33% 87.804 2.646 6.203 58.292, 2.802 . 
Totals, actual co “dition June 12 86.497 2,421 6 069 56 262 2.818 
Totals, actu lition June 5 87.743 2628 6351 53.449 2.849 ~ 
Totals, actual colndition|May 20 91,792 2,472) 7.160 63.573, 2,769 - 
Gr'd aggr., aege $39,800 540 84° 5.359.572 56.860587 219 4,416.636 568.02223,401 
Comparison with prev. week 52.533 + 1,436 5 O60 24,154 6.138 +447 
Grd ager., act) cond'’n ‘June 125,368.651 55.971572.126 4.381.783.565,43523,456 
Comparison wit h prev. week 5,629 —1,365,-24 540 $2 406, —4.837, +225 
Gr'd as actleond'’n June 45.374.280 57.336596.676, 4.424.189570 272,23.231 
Gr'd aggr., acfleond'n |May 295.413 989 54.652589.986 4.416 009575.867 22.916 
Gr'd aggr., acl cond'’n May 225.328.512 55.807638 070, 4.395.534 565.977 22.630 
Gr'd agrr., act'l cond'’n May 1° 5.364.937 55 992617 015 4.375.995581 69922.372 
Gr'd aggr., ectlecond’n (May 85,352 210 56 616.607.827) 4.351.670589 402 22.293 
Gr'd agrr., actlcond'n May 15,472,045 53,.263618.558 4,458,983 592,678 22,306 
Vote U. 8S. deposits deducted from net dev and dero-its in the general totals 
above were as follows: Average totals June 12. $27.9°7 000 Actual totals June 12 
$27,967,000; June 5, $27.969 000: May 29, $27,969 000: May 22. $27,969 000; 
May 15, $33.215 000. Bills payable, rediscounts, acceptances and other liabilities 
iverage for week June 12, $594,927 000: June 5, 8428 923.000; May 29%, $614,526 000 
May 22. $926.479 000: May 15. $625.1°0,.000 Actual totals June 12. $623,.985,000 
June 5, $615,424.000; May 29. $657,932.000; May 22, $643,853,000; May 15, 


$671.813.000 


* Includes deposits in foreign branches not included in total footings as follows: 


National City Bank. $156.039.000: Chase National Bank, $11,934,000; Bankers 
Trust Co., $26,679.000: Guaranty Trust Co.. $863.766.000; Farmers’ Loan & Trust 
Co., $2,818 000; Equitable Trust Co 


, $49,812 000 Zalances carried in banks In 
foreign countries as reserve for such deposits were: National Citv Bank, $23.178 000; 
Chase National Bank, $2,901,000: Bankers Trust Co.. £1.70 000: Guaranty Trust 
Co.. $2.244,000; Farmers’ Loan & Trust Co., $2,818,000; Equitabie Trust Co., 
$6 401 000 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE 














POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANTES 
Averages. 
Cash | Reserve b 
Reserre | in Total Reserve Sur plus 
in Vault De postiarte Reserre Requtred Reserve. 
Members Federal < s | s x $ 
Reserve Bank. 576,581 000) 576.581 000) 573.26, 800) 2,954,200 
State banks* 6.839.000) 4,435 000) 11.274 000| 10.928.780 335.220 
Trust companies* 2.646.000} 6.203.000) 8 849000) 8.743 800) 105,200 
Total June 12... 9.485 000) 187 219 000) 394.704 000/ 593.309.3280) 3,.294.F20 
Total June 5...- 9.448 000) 592 279 000/°0O1 727 0005 718 5OH 5.008.410 
Total May 29._... 9.497 000) 584.926.000 594 423.000 591.171.580) 3.251.420 
Total May 22 9.334.000' 584.771 .000' 594.105 000 '588.843.180' 5.261.820 
* Not members of Federal Reserve Bank 


b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
June 12, $14,942,310; June 5, $15.138.180: May 29, $15.921,.390;: May 22. $15.105,- 
270: May 15. $15.413.760 
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Actual Figures. 
Cash Reserre a 
Reserre in Total Reserve Surplus 
tn Vault. |Deposttartes| Reserve Requtred. Reserve 
Members Federal $ $ $ 3 $ 
Reserve Bank. _. , 561.884 000) 561.884 000) 569.172.700 7.288.700 
State banks* ; 4.734 Aan 4.183.000} 10.917.000] 11.090 520) —173,520 
Trust companies* __ 2.421 000} 6.069.000) 8.490.000) 8.439 300} 50.700 
Total June 12 9.155.000) °72.1326 0001581.291 000] 488.702 520) 7.411 420 
Total June 5....]| 9 3729 001598 #78 NN71°N" O48 NNN} 594.319 480] 11 728.520 
Total May 29... 9 381 .900/ 589 _ 986 009/599 _.367.000/593.7123.809| 5.345.990 
Total May 22 9 259 NO 1e28 ATR NNO'R47 425 NANI SON 751 7T41n) 5A 492 ORD 





* Not members of Federal Reserve bank 


a This is the reserve required on net det the cace of State banks 
and trust companies, but ir the embers of the Federal Reserve Bank tn 
cludes also a™ount of reserve required on net time deposits, which was as follows 


June 12, $14.854.790; June 5. $15,008,130; May 29, $15,191,070; May 22, $14,892,- 
570; May 15, $15,361,380 


and deposits tr 


ease of t 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 

Differences from 


June 12 Prertous Week. 
Loans and investments i ae $1,163.919,.400 Dec. $11,280 300 
ess cere Paeetrte= 4.591.400 Tec 12 400 
I eee § (FF Bm” FO8.3200 
Deposits with Federal Reserve Bank of New York_. 96 285.200 Ine 9"7 000 
Time depozit’....___ ~— ene : .-1,212,736,.400 Dec. 12,110,600 
Deposits. elin inating ar ounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchange & U.S Dee. 1,781,000 


deposits_ 1,143,417 ,300 
Reserve on denosits_____- > 169 406 600 


Dec. 3,504,500 


RESERVE 


tate Banks Trust Compant 


Cash in vault a ae i .--*$39.4°8.100 16.56% $85,121,000 15.19% 
Deposits in banks and trust cos 11,524,800 04.84 33,292,700 05.94% 
_ . $50.5692.°O0O 21.40% $118.413.700 21.1%° 


*Includes deposits with the Federal Reserve 


3ank of New York. which for the 
State banks and trust companies « 


“ombined on June 12 was $96,286,200 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


























GREATER NEW YORK. 
Loans and Demand *Total Cash Reserve tn 
Inresimenis Deposts. tn Vaults. Depostiartes. 
Week Ended— $ a $ € 

SS Se 6.551.072.500 | 5.617.024.100 89.19% 200 | 732.243.1900 
Das Wiadcnsceeudad 6.539 198.100 | 5.572,.306.500 85. 608.600 | 732.631 000 
eee 6 538.928.200 | 5.628.105.2000 87.174.800 | 732.989 600 
Dt: Minwesasauan’s 6 .4574.5%2 600 | 5.621.468. 900 84.322.400 | 744.749 500 
A SSS PS 6 5OL.S82 000 | 5.562.180.300 85.376.300 | 726.793.200 
 - =P eee 6.559.263.300 | 5.624.406 700 83 752.000 | 737. 8A4 500 
 f Sere 6.528.460.200 | 5.539 714,200 82.310.600 | 726.143,200 
_ has 6 582.817.200 | 5.416 040.800 79.710.300 | 765 192.800 
ls Pr basecsesens 6 551 614.500 | 5.532.964.000 87.360 600 | 725.240.9000 
|. Saar 6 477.22f.100 | 5.494.548 600 85.4320.000 | 723.652.400 
[ * =e & 441.079 100 | 5.513.745,200 83.366 600 | 722.786.6800 
I TR te a 6.593.194 7/00 | 5.576.964.600 83.980.500 | 731.028.7000 
i aes 6.141 815.800 | 5.58°,188.700 84.575.100 | 730.815.5000 
Ll re 6.581.019.200 | 5.578.175.700 87 041.300 | 731.242 400 
I | & 589.479 8 5 5829.927.100 a4 1% 000 723.073 700 
4 2S 6.521.187.600 | 5.540. 622.800 84.670.600 | 722.498.600 
= Seer 6,.587.704.700 | 1.585.988.2300 8% 24% 000 | 736,347,100 
ok tea 6.523.491 400 ' 5.5°0 053.300 853.162.900 ' 728.322.700 








New York City Non-Member Banks and Trust Com- 
panies.—-The followirg are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘“‘Clearing House Returns”’ in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 
(Stated tn thousands of dollars—ihat ts, three ctphers (000) omttted.) 
































| | | 
Loans, Reserve | 
CLEARING Dts | Cash wtih Net | Net 
NON-MEMBERS | Capttal Net counts. | in Legal ‘Demand Time 
Profits.| Invest- | Vault. | Depost- Depostts. Depostts 
Week Ending | ments, | tortes. | 
June 12 1926. é&c. 
EEE = 
Members of | Average. Average. Average. Arerage. Average. 
Fed’! Res've Bank. s | $ £ | $ | bs $ 
Grace Nat Bank...| 1.000 1.857 13.080 59 1,030 6.771 3.861 
| | 1,000 1,867, 13,080 59, 1,030 6,771, 3,861 
State Banks. | 
Not Members of the 
Federal Reserve Bank. | 
Bank of Wash. Hts 200 616 9.008 768 381 6.360 2.823 
Colonial Bank -.-- - 1.200 2.%7 31.700 3.377 1,606 26,860 5.080 
| | 1.400 3,583 40,708 4,145 1,987 33,220 7,903 
Trust Company. | | 
Not Member of the 
Federal Reserre Rank. | 
Mech Tr, Bayonne _} 500 589 9,688 561 37 4.124 5,989 
> Se ee 500 589 9 688 561 37 4.124 5,989 
Grand aggregate - -- 2.900 6.040 63,476 4.765 3.054 a44.115 17.753 
Comparison with prev. week -...... —717 + 262 —83 —192 —21 
Gr'd ager., June 5 2.900 6.040 64.1% 4.50% 3.137 a44,307, 17.774 
Gr'd ager., May 29 2.900 6.040 64.2>1 4,481 3.155 043.381 17.791 
Gr'd ager... May 22 2.70 6040 65,174 4.440 3.258 044.665 17.778 
Gr’'d ager.. Mav 15 20 &940 65,909 4.702 3.422 246.491 17.774 
a United States deposit« deducted. $101,000 


Bills payable, rediscounts acceptances, and other llabilities, $1,809,000. 
Excess reserve $218,360 locrease. 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 














BOSTON CLEARING HOUSt MEMBERS, 
June 16 Changes from June 9 June 2 
1926. previous week. 1926. 1926, 
3 $ s % 
GG nadiacde ie wetedice 69,500,000 Unchanged 69,500,000 69,500 000 
Surplus and profits. - -- 93.768,000| Unchanged 93,768,000 93,768,000 
Loans, dise’ts & invest. |1,051,.003,000/ Ine. 1.379.000} 1,049,624 .000) 1 047 574.000 
Individual deposits. ——. 705.042.000 Ine. 13.138.000| 691.904.0000) 687.513.000 


Due to banks 
Time deposits. _..___. 
United States deposits 


136,910,000 Ine. 
239,196.000 Dec. 


1,316,000 
1.931.000 


135,594,000 
241,127,000 


134.207 .000 
236,110,000 








29,638,000| Dec. 4,000 29.642 000 29.626 .000 
Exch’s for Cl'g House. 34.414,000)Ine. 3,101,000) 31,313,000 35,127,000 
Due from other banks. 89,899,.000\Ine. 6,488,000 83,411,000 83.395.000 
Res've in legal depos_ 81.974,.000\Ine. 1,128,000 80.846 000 79.842 .000 
Cash in bank........ Inc. 11,055.000 10,555,000 


Res' ve excess in F_ R.Bk 





11 .095,000) 


30,000 


447 000 310,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 12, with comparative figures 
for the two weeks precedirg, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10° on demand depcsits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust comparies not mem- 
bers of the Federal Reserve System the reserve required is 
10° on demand deposits and ircludes “Reserve with legal 
depositaries’’ and “Cash in vaults.” 





Week Ended June 12 1926. 

















Two Ciphers (00) —_——_-_—_-_ —-——__-_ ———--—-—— | June 5 May 29 
omttted Members el) Trust 1926 1926. 1926. 
” R.System| Compante Total. 
0 ee eee $44.775.0| $5 000.0] $49,775.0| $49.775,0) $49,775.0 
Surplus and profits 131.612.0| 17.405.0) 149,017.0| 149,017.0} 149,017,0 
Loans dise’ts & inveatm'ts| 869. 980.0 50.572 0} 920.552.0| 914,.658.0}) 913,573.0 
Eexehanges for Clear.House 33.714.0 426.0 34,140.0 49.663.0 37 ,321,0 
Due from banks... _-_- 108,489.0 17.0} 108,506.0} 111,782,.0) 106,891,0 
Bank deposits. ........- 141.549.0 824.0) 142.373.0] 144,135.0]) 138,455,0 
Individual deposite._—__- 598.951.0] 31,.752.0) 630.703 0] 632,825,0| 630,273,0 
Time Gepesite. ...c<<cs 134,274.0 2.034.0| 136 308 0} 137,323.0) 135,355,0 
Total deposits. sent 874.774.0| 34.610.0) 909,384,0) 914,283,0| 904,083.0 
Res've with legal depos. . ‘ : 4,619.0 4,f19.0 5.205.0 4,854.0 
Reserve with F. R. Bank OR GEEGE sacucan 61,952.0| 66.520.0| 64.312.0 
Ce OR VEN ©... cocnsecd 10.062 0 1.498,0 11.560.0 11 439.¢ 11,5060 
Total reserve & cash held _. 75.014.0 6.117.0 81 131.0} 83.1640] 8064720 
Reserve required .......- 65.326.0 4.921.0| 70.247.0| 70.4320) 700520 
Excess res. & cash in vault. 9,688.0 1.196.0 10,834 0 12. 7%29 19 620.0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 16 1926, in 
comparison with the previous week and the corcesponding 
date last year: 


Resources— 


June 16 1926. June 9 1926. June 17 1925- 
$ 














Gold vith Federal Reserve Agent... .... 428,176,000 368,264.000 356,159,000 
Gold redemp. fund with U. 8. Treasury. 8,022,000 9,294 .000 6,610,000 
Gold held exclusively agst. F. R notes. 436.198.000 377.558.000 362,769,000 
Gold setilement fund with F. R Board. 166,002,000 226.462.000 257,668,000 
Gold and gold certificates held by bank. 401.083,000 398,353.000 333,481,000 
Ween entt HIVE. «ccccesdooesocs 1,003 283,000 1,002.373.000 953,918,000 
Reserves other than gold_...........-.-. 41,346,000 44.160.000 35,870,000 
LS ee ee 1,044,629.000 1,046.533.000 989,788,000 
OE 2 EEE 15,443,000 16,206 000 17,658,000 
Bills discounteda— ‘ 
Secured by U.S. Govt. obligations... 45.727.000 74,650.000 89,035,000 
Other bills discounted .............-.-. 21,339,000 39 363.000 29,222,000 
Total bills discounted. .........--- 67.066.000 114.013 000 118,257,000 
Bills bought tn open market..........-- 44,070,000 65,898 .000 30,858,000 
U. 8S. Government securities— { 
RRR IL ee ee 13.305 000 11.762.000 8,542,000 
rr 39.722.000 44 .008.000 40,452,000 
Certificates of indebtedness. .......-. 107 ,266 .000 28.089 .000 9,276,000 
Total U.S. Government securities... 160.293 000 83,859,000 58,270,000 
Foreign loans on gold.............---- 2.055.000 2.302.000 2,835,000 
Total bills and securities (See Note) ..... 273,484,000 266.072.0000 210,220,000 
Due from foreign banks (See Note)... ..- 645,000 709.000 734,000 
Seen TOE. cocccsesccasecnseose 227.073.000 148.621.0000 204,762,000 
ete GIO, cosaconesanecacesacese 16.715,000 16.715.000 16,890,000 
BEG TORE. occ ceenseenssevecses 4.524.000 6.538.000 5,144,000 
TERS s ds cocenciibcsevtowtes 1,582,513,000 1,501,394,000 1,445,196,000 
Liabilities — gti 4 ; % 
Fed’! Reserve notes in actual circulation. 403,220,000 401.771.0000 327,221,000 
Deposits—Member bank. reserve ace’t.. 897,555.000 863,300.000 851,090,000 
eC hn 6a 2040sasoed senndsenee 852.000 565.000 217,000 
Foreign hank (See Note).......-...-. 3.018.000 2.911.000 4,149,000 
ou GIS 5 dnd ce dedindheeias oie 8.026.000 7.958.000 9,745,000 
TI, 5 ck bbe ds csdsedaeebes 909.451.0000 874.734.0000 865,201,000 
Deferred availability ltems...........-.. 171.019.000 126.073.000 158,907,000 
fl =e 35,366 000 35.335.000 31,570,000 
a ree en 59.964.000 59.964 .000 58,749,000 
ee eee GE. 60 dc06sseus00cnsbn0 3,493,000 3.517.000 3,548,000 
Es En cc ceuwecsnensceseces 1,582,513,000 1,501,.394.000 1,445,196,000 
Ratio of total reserves to deposit and rae : 
Fed'l Res've note liabilities combined. 79.6% 82.0% 83.0% 
Contingent lability on bills purchased 
tor foreign correspondents. ........-- 14,718,000 15,520,000 8,528 000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added In 
order to show separately the annount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earnings assets,” now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,’ and the caption, ‘Total earning assets" to ‘Total bills and se 
curities."" The latter term has been adopted as a more accurate description of the 


total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, which are the only items Included 
erein 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, June 17 and showing the condition 
ut the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Keserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3401, being the first item in our department of Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 16, 1926. 



































, ! 

June 16 1926.|\ June 9 1926 | June 2 1926.|\May 26 1926.|May 19 1926.| May 12 1926.|May 5 1926.|/Aprtl28 1926 .|/June171925. 

iat RESOURCE : $ | $ $ $ $ aw s _ § 
Gold with I deral R f agent 11,530,551 000] 1,472,698,000)1 ,450,150,000/1 ,455,119,000}1,475,479,000}1,471,677,000)1 414,141,000 1,437 ,742.000/1,500,333,000 
Gold reder Il n fur J with I 3. Treas .| $5,459 OOF 56 536 00 )| 52,511,000 52,701,000} 48,330,000 46,657,000) 45,892,000 52,247,000 38,062,000 
Pc old held excl vely agst. F. R. notes|1,576,010,000]1,529,234 000)1 502 ,661,000}1 ,507 820 000/ 1,523,809 ,000] 1,518,334 ,000/1,460,033,000]1,489,989,000/1,538,395,000 
er id se ttlement fund with F. R. Board__( 604.820.000] 649,124,000] 662,400,000] 659 899,000} 644,552,000] 646,954,000) 700,106,000] 691,418,000] 678,157,000 
Cx Id and gold eort fie te s held by b 3 | 655,795,001 654,830 ,00 7 632.169.000| 648,347,000! 646,301,000] 638,292,000) 632.397,000| 615,686,000] 604,515,000 
Total gold reserves 2,836 625 000)2,833,188 000]2 797 .230 000 2.816.066 ,000)|2,814 662 .000/2,803,580,000/2.792 536 .000/2,797 093 .000| 2,821,067 ,000 
Re serve s other than gold . | 147,737,000) 149 341,000) 149,250 000} 159,375,000! 162,251,000] 163,159,000] 158,045,000] 156,983,000} 146,659,000 
| - |— ———_— |—— — |——_—_—_——_ |——_——_|___ - 
Total reserves 12 984.362.0001 2,982,529,000 2,946,480 ,000|2,975,441,000)2,976,913,000]2 966,739 ,000/2,950.581 ,000/2,954.076 ,000|2,967,726,000 
Non-reserve cash an) a | 16,169,000 a aoe 47,134,000) 53,234,000) 57,851,000 60,456,000 57,198,000 57 937 ,000 54,613,000 

Bills discounted | } Pe a Ie Eee? 
Secured b U. 8. Govt. obligations 179,301,000] 213,484 000) 284,841,000] 233 0,000} 260,670,000] 251,674,000) 302,280,000) 275,.223.000| 248,122,000 
Other bills discounted 214.029.0001 234,679,000) 240,116,000) 240,413,000} 229,191,000] 224,740,000] 244.901,000| 238,445,000} 193,842,000 
Total bills d inted :93,.330,000| 448,163,000) 524,957,000} 473,943,000! 489,861,000] 476,414,000) 547,181,000) 513,668,000) 441,964,000 
Bills bought in open market 233.159.000] 249,821,000) 244,143,000) 238,828,000!) 226,492,000} 228,162,000} 213,384,000} 199,017,000) 246,083,000 
{ S. Government curitle 
Bonds | 109.183.000] 103,049,000) 103,106,000 97.123.000)| 102,529,000) 100,923 000 99,092,000 98 ,0O8 ,000 83,366,000 
Treasury not | 166.945.000 180.147.000 169,846,000] 167.364.0000] 164,988,000 163,223,000) 162,513,000] 150,684,000] 191,151,000 
Certificates of indebtedness | 206.107,000] 135,112,000) 131,200,000) 130,578,000} 131,108,000] 132,116,000] 133,721,000] 140,121,000 31,882,000 
| & oe Pe bes OP 2x pate Pda a Wet se cee Pea eine 
Total U. 8. Government securities | 482,235.000] 418,308,000; 404 152,000} 395.065.0000) 398,625,000] 396,262,000} 395,326,000) 388,813,000} 306,399,000 
Other securities é 5,200,000 3,385,000 3,855 000) 3,885,000 2,855,000 4.635.000 4,635,000 4,635,000 2,250,000 
Foreign loans on gold | 7,502,000 8.401.000 §,900 000) 7.401.000 7,401,000 7.401 ,000 7,500,000 8,100,000 10,500,000 
Total bills and securities (see note 11.119.426.000]1,128,578,000 1,186,037 ,000)1,119,122,000|1,126,264 000) 1,112,874,000}1,168 026 ,000}1,114,233 000) 1,007,196,000 
Due from foreign banks (see note) } 645.000 709.000) 691,000 679,000 767.000 778,000 686 000 660.000 734,000 
Uncollected items | S82 889 OOF 654.385.000) 693,424,000) 628.953.0900) 720,133,000] 690.879.0000] 644,473,000 538.910.000| 811,856,000 
sank premises 59.735.000 59,665,000 59 665 000 59.661,000 59 657.000 59.651.000 59.554.000 59,4537 000 60,162,000 
All other resource 16,142,000 18.691.000) 17,828,000] 17.392 .000 16,997 .000 16,804 .000 16,831,000 16,231,000 20,402,000 
Total resources | 5.119.348.000]4,901,784,000 4,951,259 ,000|4 854 ,482.000/4,958,582 ,000/4,908,211,000|4,897 ,349,000/4,841 584 ,000/4,922,689,000 
LIABILITII 
F. R. notes in actual circulation 1.688.150.000] 1,692,939,000 1,704,136,000)1 672,817,000) 1,665,240 ,000)1,675,535,000|1,672.016 ,000/ 1,661 982,000) 1,643 ,047,000 
' 


Deposit 
Member banks —reserve account 


















































. > 960.827.0090] 2,224,486.000 2,225,270,000/2, 195,200,000 ' 2.236.640 ,000/2,193,512,000]2,.230,801 .000/2,202 831.000) 2,212,772,000 
Government if 6.126.000 4.113.000 15.792.000 24,269,000 19.750,.000 27 .484 000 27.785.000 16,412,000 5,364,000 
Foreign bank (see note) 6,307 000 6,200,000; 4,295,000 4.798.000) 4.950,000 4.955.000 5,227,000 5,009 000 6,456,000 
Other deposits 17,616,000) 16, creas 15,833,000 15,570,000 19,303,000 19,733,000 22,225,000 17,874,000 20,010,000 
Total deposits , 2.290.886 000) 2,.251,263.000 2,261 190,000]|2 243 ,137,000|2,280,643 .000/2,245,684 ,000|2,286 028 .000|2,242,126 000) 2,244,602,000 

Deferred availability items 779.434.0001 596,619,000) 625,602,000] 578,.476.000| 653,606,000] 627,899,000) 581,175,000) 579,167.000, 687,156,000 

Capital paid in 122,804,000] 122,713 000} 122,670,000} 122,557,000) 122,464,000) 122,408,000] 122,186,000} 122,129,000) 115,543,000 

Surplus 220.310.0001 220,310,000) 220,310,000] 220.310.000|} 220,310.000| 220,310,000} 220,310,000} 220,310,000) 217,837,000 

All other liabilities 17.764.000 17,940,000 17,351,000 7,185 000) 16,319,000 16,375,000 15,624,000 15,870,000 14,504,000 
Total lMabilities . 5.119.348.000]4,901,784,000/4,951,259, 000 4,854,482,000/4 958,582 ,000/4,908,211,000/4,897 349 ,000/ 4,841 584,000 /4,922,689,000 

Ratio of gold reserves to deposits and 
F. R. note liabilities combined | 71.3% 71.8% 70.5% 71.9% 71.3% 71.4% 70.5% 71.6% 72.5% 

Ratio of total reserves to deposit and 7 

*, R. note liabilities combined 75.0 75.6% 74.3% 76.0% 75.4% 75.7% 74.5% 75.7% 76.3% 

Contingent liability on bills purchased 
for foregin correspondents 55.688 000 60,219,000 62,647 ,000 61,347,000| 61,974,000 64,735,000 65,509 000 66 ,568 ,000 33,482,000 
Distributton by Maturitte s ‘ $ ~ $ x $ & 

1-15 days bills bought in open market 98.038.000] 105,399,000] 100,917,000] 108,875,000] 123.897.000| 136,092,000] 126,997,000] 86,409,000 86,923,000 
1-15 days bills discounted 259.881.000] 313,665,000) 389,101,000] 323.614.000] 352,257,000] 340,706,000) 406,382,000] 381,970,000) 330,730,000 
1-15 days U. 8. certif. of Indebtedness 141,500,000 61,345,000 57,469 000 650,000 600,000 1,120,000 1. da0 ROO] cnececceso 8,094,000 
all lf eee ee Bee ee er re i eae, eat ee ee ee ee FS Peta? ees _ 

16-30 days bills bought in open market 52,537,000 53,419,000 56,109,000 49,157.000| 38,335,000 36.946 000 36 .959.000 56 ,093 .000 45,275,000 

16-30 days bills discounted : $2,207,000 33,502,000 32.059 ,000 30,644,000 34,552,000 32,237 .000 33,955,000 30,154,000 23,860,000 

16-30 days U.S. certif. of indebtednmess_| _._._ ff cL... SE Se eee 57,835,000 58,330,000 4,689 .000 4,689,000] ...-.----- o-+--+-e0 

16-30 days municipal warrants peanesee inti oS eee babaeeest €ebeesesenal s#ece --- -- 

31-60 days bills bought in open market 48,717,000 53.373,000; 52,318,000 60 064.000 54 232.000 42.420.000 33.098 .000 38.275.000| 65,788,000 

31-60 days bills discounted $1,357,000 43,770,000) 46,761,000 62,144,000 49,407 OOO 51,145,000] 55,749 000 51.743 .000)| 34,825,000 

31-60 days U.S. certif. of indebtedness.| _______] TLL... si : RRS PR See Pe me : 52,527 .000 55,168,000 68,036 000 : -- 

31-60 days municipal warrants aittjbenael  .saband Sintsasbacl seatantecet  ceneneesl éGebaeneaans eeeas me - 

61-90 days bills bought in open market 30.897.000 34,524 000) 32,431,000 19,490,000 8.341.000) 10,019.000 12,669,000 14,192 000} 41,417,000 

61-90 ays bills discounted 27,393,000 26 237.000) 25.801 000 27.698 ,000 25.574.000| 26.983 .000 27 379,000 28 445,000 23,488,000 

61-90 days U.S. certif. of indebtedness . Bs ie ea | hthhtice tebhtanbhbaasl icneatbeeal i dasebieahl) ocbnbauonel - denbweseee 10,805,000 

61-90 days municipal warrants PPE ae hae BES RAE BESO i rea pain eceeses . . 

Over 90 days bills boughtlin open market +.040.000 3.106.000 2.368.000 1,242 000 1.647.000 2.685.000 2.661.000 4.048 000) 6,680,000 

Over 90 days bills discounted 32,492,000 30,989 000) 31,.205.000 22.843 .000 28.071 000} 25.343 ,000 23,716 000} 21.356 000; 29,061,000 

Over 90 days certif. of indebtedness 64,607,000 73.767 000 73.731,000 72,093,000 72 178.0001 73.780 000 72,144,000) 72,085,000 12,983,000 

re eee rr CS I i i ee ee } ree ro | jitheotssl settdédvacaadl inensa coe o-< 

F. R. notes received from Comptroller lo 879,994,000] 2,872,284 .000 2,850,398 000) 2 848 922 000)2 842 659 000|2,837,464 000 2,848.364.000)2,856 089.000 2,963,134,000 

F. R. notes held by F. R. Agent | 874,057,000 859,878,000) 860,303 .000| 841,737 000} 857,338,000) 839,157,000) 847,356,000) 855,082,000 1,007,826,000 
Issued to Federal Reserve Bauks |) 005 937,000) 2,012,406 000/1 990 ,095 .000)1 987,185,000) 1 985,321 000, 1,994,307 ,000|2,000,978.000 2,001 ,007 
= - - = oe oom = 5 = 


000 | 1,955,308,000 


How Secured 











| 

By gold and gold certificates cameras 303,153,000] 304,240,000) 304,153,000) 304,152 ooo! 304.653.000| 305,054.000| 303,554,000} 318.953.000, 286,016,000 

Gold redemption fund ; 91,601,000] 104,928,000) 104,847 000] 105,823,000! 96,442.000!| 106.175.000' 104.790.000 99.441,.000 104,643,000 

Gold fund—Federal Reserve Board 1,135.797.000] 1.063 530.000 1,041,150.000/1 .045,144,000/1,074 384.000 1,060,448 ,000 1,005,.797.000 1,019.348,000 1,109,674,600 

By eligible paper ’ A ; 608,169,000] 672,959 000) 740.276.0001 677,848,000] 694,851,000) 682,765,000} 736,862,000) 688.773.000, 659,395,000 
Total 


2,138,720,0002.145.657.000 2,190,426 ,000 2,132,967,000 2.170 230,000 2,154,442,000 2.151,003,000 2,126,515.000 2,159,728 000 


NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added In order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning aasets”, now made up of Federai Intermediate Credit Bank debentures, has been changed to 
Other securities,"’ and the caption. “Total earning assets” to “Total bills and securities " The latter term has been adopted as a more accurate description of the tote! 
of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 16 1926 


Two ciphers (00) omitted. 


























Federal Reserve Bank of Boston. | New York.| Phila. |Cleveland | Rich a) Atlanta | Chicago | St. Louts |Minneap | Kan. Ctty| Dalles. | San Fran Total. 
RESOURCES. t s s s s s s $ $ t s $s s 

Gold with Federal Reserve Agents|138,404.0| 428.176.0)112.005,01169,537.0) 40,083,01155.270.01159.081.0| 20.887.0] 55.560.0] 40,507.01 21.124.0]189,.917,.011.530,551,0 
Gold red'n fund with U.S. Treas 2,038.0 8,022.0) 13,930.0 2,476.0) 2,962.0] 3,048.0 3,315.0 619.0 2,303.0 3,331.0 1,337.0 2,078.0 45,459.0 

Gold held excl. agst. F.R. notes}140,442,.0| 436,198,0|125.935.0]}172,013.0| 43,045.0]158,318,0]162.396,0| 21.506.0] 57,.863.0] 43,838.0] 22,461.0]191,995,0/1.576,010,0 
Gold settle’t fund with F.R.Board| 54,811,0] 166,002,0] 50,.881.0] 54,535.0] 20.865.0] 19,561,01124.500.0) 15,602,0] 14,244,.0] 32,566,0] 11,912,0) 39,341,0] 604,820.0 
Gold and gold certificates. _____- 36,.551,0) 401,083,0] 21,322,0] 40,411,0] 9,893.0) 3,653.0] 70,294,0) 18,635,0} 6,610.0) 6,343.0) 12,430,0) 28.570,0|) 655,795,0 

Total gold reserves.___._...- 231,804,0}1,003 ,283,0)198,138,01266,959,0| 73,803.0)181,532.01357,190.0] 55.743,0] 78,717,0] 82,747,0| 46,803,0)259,906 .0)2,836,.625,0 
Reserves other than gold______. 15,900,.0 41,346,0] 4,537.0] 8,051,0) 7,377.0) 8,217.0] 19,891,0} 19,215,0] 3,156.0] 4,787.0] 6,483.0) 8,777.0) 147,737,0 

Total TESST VER. ..occccccccccce 247 ,704,0}1,044,629,.0)202.675.0|275,010,0| 81,180.0)189,749.01377.081,0| 74,958,0] 81,873.0] 87,534,.0] 53,286,0)268.683.0/2,984, 362.0 
WNon-reserve cash.............. 3,754.0 15,443,0 1,016.0 3,480,0 4,394.0 4,.385,0} 10,590,.0 3,895.0 982.0 2,321.0 2,491.0 2,968.0 56,169,0 
Bills discounted: 


Sec. by U. 8. Govt. obligations} 10,434,0 45,727,0| 25,904,0) 32,014,0} 13,091,0] 2,822.0) 18,702.0] 8,881.0 989.0} 4,898.0] 1,394.0} 14,445,0| 179,301,0 





Other bills discounted _....... 8,519.0 21,339,0] 17,160,0) 12,345,0) 32,347,0) 33,788,0] 24,853,0} 14,031,0] 3,160.0) 13,739,0] 9,915.0) 22,833,0| 214,029,0 

Total bills discounted _-_...... 18,953,0 67,066,.0) 43,064,0) 44,359,0) 45,438,0) 36,610,0) 43,555,0} 22,912,0) 4,149.0] 18,637,0) 11,309,0| 37.278,0| 393,330,0 
Bills bought in open market-_--._-. 14,123,0 44,070,0} 14,755,0} 22,328,0) 11,647,0| 27,939,0| 32,267,0] 6,432.0) 10,713,0) 12,768,0] 10,974,0) 25,143,0| 233,159,0 
U. 8. Government securities: 

ERE Se 2,536.0 13,306,0} 5,702.0) 11,064,0] 2,513.0 285.0) 25.886.0| 8,462.0) 9,585.0) 14,026.0| 9,112.0} 6,706.0) 109,183,.0 

yg) SSR 6,900,0 39,722.0| 4,704.0) 20,977,0| 4,531.0 281.0} 20,940,0) 10,.334,0| 6,719.0) 14,461,0) 13,903,0) 23,473.0| 166,945,.0 





Certificates of indebtedness...| 12,372,0) 107,265,0) 16,424,0) 16,866,0} 1,242.0) 1,283.0) 20,657.0) 5,057.0) 1,905.0) 4,764.0} 3,943.0) 14,329.0) 206,107,0 


Total U. 8. Govt. securities...' 21,808.0 160,293,0! 26,.830,0' 48.907,0! 8,.286,0° 1,849.0’ 67,483.0 23,.853,0' 18,209.0 




















33,251.0 26,958.00 44.508.0' 482,235,0 
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RESOURCES (Concluded)— Low nea 
Two Ciphers (00) omitted). Boston. | New York.| Phtia. |Cleveland.| Richmond) Altiania. | Chicago. | St. 42.| Minneap.| Kan. Ctty| Dallas. | San Fran. Total. 
' he $ $ $ s $ g $ $ ’ 7 : 3 

Other securities - Pare Fe ito de eae" ieee 700,0 7: az oes: ee ” 263, “BI 7502.0 

Foreign loans on gold_. . 570,0 2,055.0 713.0 803,0 397.0 300,0} 1,028,0 323,0 240,0 292.0 263.0 ati — 

Total bills and securities______| 55,454,0| 273,484,0] 87,362,0/116,397,0] 65,768,0| 67,398,0/144,333,0] 53,520,0] 33,811,0] 64,948,0] 49,504,0)107,447,0/1,119,426,0 
Due from foreign banks_._____- 645.0 5,990, 0 s69.0 
Uncollected items______ 7 78.767.0| 227.073.0| 79,.684,0| 83,667,0) 69,186,.0] 36,918,0/127,265.0} 39,436,0] 15,990,0] 48,258,0] 31,152,0] 45,473,0] 882,869,0 
Bank premises____________ 4,068.0 16,715,0| 1,567.0} 7,409.0) 2,364,0) 2,846.0] 7,933.0) 4,111,0] 2,943,0] 4,654,0) 1,793,0) 3,332,0 hay 
All other resources. ‘ 34.0 45240 437.0 192.0 388.0} 1,344.0] 1,713.0 608.0} 2,248,0 529,0 372,0} 2,953,0 16,142,0 

Total resources ..|389,781,0)1,582,513,0]372,741 ,0|486,955,0]223 280 ,0|303 090 .0/668,915,0]176,528,0]137,847,0/208,244 0] 138,598,0/430,856,0]5,119,348,0 


- LIABILITIES 
F. R. notes in actual cir 


D culation.|140,928,0| 403.220.0/127,628.0)188,898,0} 71,315,0}185,013,0/181,848,0] 41,215,0] 59,908,0] 62,305,0] 35,614,0}190,258,0/1,688,150,0 
€posits: 


Member bank—reserve acc't 146.067.0| 897.555.01136.467.0)183.755.0] 66.356.0| 68,699,01322,748.0] 80,313,0] 50,249.0] 87,968,0] 57,003,0]163,647,0)2,260,827,0 
Government a on 297.0 852.0 75.0 105.0 806.0 95,0 255.0 286.0 1,174.0 694.0 730.0 567.0 6,136,0 
Foreign bank. 244.0 3.018.0 430.0 4185.0 240.0 181.0 620.0 195.0 145.0 177.0 159.0 313,0 6 ,307,0 
Other deposits TS 99.0 8,026.0 351.0 1,083.0 98.0 87.0] 1,156.0 304.0 281.0 210,0 79,0] 5,842.0 17,616,0 
Total deposits ee 146.807.0| 909.451.0)137.323.0)185,628,.0] 67,500,0] 69,062,0/324.779,.0] 81,098,0] 51,849,0] 89.049,0] 57,971,0]170,369,0/2,290,886,0 
Deferred availability items__ . 75,385,0| 171,019,0| 74.274,0] 74,402,0] 65,273,0} 34,393,0]112,475,0] 38,374,0] 14,317,0] 42,740,0] 32,353,0] 44,429,0) 779,434,0 
Capital paid in_. we & 786.0 35.366.0| 12.171.0]) 13.510.0] 6,076.0] 4,936.0] 16.635,0] 5,272.0] 3.142,0] 4,188.0] 4,288.0] 8,434.0] 122,804,0 
Surplus =a 17,029.0 59.964.0| 20.464.0] 22.894.0] 11,919.0] 8,700.01 30,613.0] 9,570.0] 7,501.0] 8,979.0] 7,615.0] 15,071,0] 220,310,0 
All other liabilities_ __ ‘ 855.0 3,493.0 881.01 1,623.0] 1,197.0 986.0] 2,565.0 999,0] 1,130,0 983,0 757.0] 2,295,0 17,764,0 
Total liabilities a 389,781 ol 582,513 ,0/372,741,0]486, 955.0] 223, 280,0]303 ,090,6/668,915,0] 176 ,528,0]137,847,0/208,244,0]138,598,0)430,856,0/5,119,348,0 


Me moranda, : 
Reserve ratio (per cent) 























: , 86.1 79.6 76.5 73.4 58.5 74.7 74.4 61.3 73.3 57.8 56.9 74.5 75.0 
Contingent liability on bills pur 

chased for foreign correspond’ts| 4,226.0 14,718,0] 5,283.0] 5,950.0] 2.947,0] 2,224.0] 7,618.0] 2,391.0] 1,779,0] 2,169,0} 1,946,0] 3,837.0) 55,088,0 
F. R. notes on hand (notes rec'd 

from F. R. Agent less notes in 

circulation) - . -.__- . --. 20,713,0 105,959,0' 34,177,0° 18,451,0' 13,992,0' 34,469,0' 29,771,0° 4,731,0° 5,820,0' 5,749,0 4,472,0' 38,483,0] 317,787,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 16 1926. 

















| | | 
, | | | 
Federal Reserve Agent at— Boston. | New York.| Phila. |Cleveland | Richmond Atlanta Chicago. | St. Louts.| Mtnneap.| Kan. Ctty| Dalias. | San Fran Total. 
= = aoe = | eee ———Eeeee ——E —| — — —— =) ames «oe ——eeee ————Ee ques | quseeeeees — 
(Two Ciphers (00) omitted s $s | s | $s $ $ ¢ $ x $ $ 


F.R. notes ree'd from Comptroller 230.491 0| 789.539.0 208.245.0 256.029.0 118, 267.0, 274,932,.0 404,236.0| 67,046,0) 85 
1 


5,101,0)1 
F. R. notes held by F. R. Agent_.| 68.850.0, 280,.360.0) 46.440.0 48,.680,0 32 960 ,0) 55,450 0,192,617.0 21,100,0 3 


$ $ 
1 12,584,0] 54,923,0|278,601,0)2,879,994,0 
9,373.0) 44, 3 


530.0] 13,837,.0| 49,860,0} 8&74,057,0 


-s | | a ee 
WF. R. notes issued to F. R. Bank!161,641,0) 509,.179,0,161,805.0 207,349,0| 85,307,0 219, 422,0'211,619,0 45,946,.0) 65,.728,.0) 68,054,0| 41,086,0/228,741,0 2,005,937,0 
| j 




















0 
Collateral held as security for | 
F. R. notes issued to F. R. Bk | | | 
Gold and gold certificates | 35.300.0 171.698.0 & 780.0) 25.655.0; 14,.237.0 , 8,045.0} 13,212.0 16,226.0! 10,000,0| 303,153,0 
Gold redemption fund | 9104.0, 25,478.0) 9,508.0) 10,757,0] 1,928.0] 7,053.0) 3,436,0) 2,342.0] 1,348.0] 3,147.0] 3,398.0) 14,1220] 91,601,0 
Gold fund—F. R. Board 94,0000) 231 000,0'102.497.0 150,000,0] 12,500,0}134,000,01155,645,0) 10,500,0| 41,000,0] 37,360,0] 1,500.0 165,795 0)1,135,797,0 
Eligible paper - | 33.076,0' 102,851 0) 50,384,0, 65,718 0} 56.281.0| 64,394,0] 75,696.0) 29,148,0] 14,82 3.0 31,261,9] 22,278.0| 62 259,0) 608,169,0 
| i ' - = 
Total collateral 171,.489.0 531.027.0 162,389.0 235,.255,0! 96.364.0!219,664,0'234,777.0' 50,035,0! 70,383,0! 71,768,0) 43.402,0 252,176 0'2,138 720,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 703 member banks from which weekly returns are obtained. Those figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,’’ on page 3401. 


1. Data for all reporting member banks (n each Federal Reserve District at close of business JUNE 9 1926. (Three ciphers (600) omitted.) 





















































P Federal Reserve District. Boston | wre York| Phrtia Cleveland Richmond| Atlanta. | Chicago. | St. Louta |Minneap |Kan Ctty' Dallas. | San Fran Toial 
EEE > | 1 on . . — ae owe | eee 
- - _ Ee — EEE a Ea — eeenaues ———EEEe ————— Se — — — 
N@m er of reporting banks ‘ 38 97 52 75) 68 36 99 33 24 67 48 66 703 
Loans and discounts, gross $ | $ $ - $ | $ b $ $ s ™ 
a Secured by U.S. Gov't obligations 8,517) 53,398 11,497) 19,033 4,797) 7,577) 21,170} 1805 2,573 3,824 3,953 7.634 153,778 
Secured by stocks and bonds 326.165 2.280.192 $17,896] 538,448) 138,788} 100 207) 796,739| 190,974 65.474 105,681 72.910] 284,965) 5,318,439 
All other loans and discounts 653,190,/2,648,844|) 370 385) 795,672) 374,62 i| 397,78 31 274,739) 301,384) 161,427) 321,120 226,315) 906,894] 8,432,382 
| } cantante 
| | | 
™® Total loans and discounts- 987,872\4,982,434| 799,778]1,353 153! 518.214] 505,567/2,092,648] 592,163} 229,474] 430,625] 303,178]1,199,493/13,904,599 
Investments: | | | | 
U. 8. Government securities | 152,451/}1,061,811 93,548] 289,701} 67,845) 41 146) $13,714 63,950 71,711 107,24 52,608] 263,521) 2,579,249 
Other bonds, stocks and securities) 247,825/1.231 oe) 263,600) 355,254) 55,127 5,289) 441,933 117,304 15,236 87,362 23,481) 210,775) 3,144,205 
| = - - -_— 
Total investments. _._._.-- | 400,276 2,292,830] 357,148] 644,955) 132,972 96,435) 755,647) 181,2 4} 116,947] 194,605 76,089| 474,296) 5,723,454 
i } | } | om 
* Total loans and investments F $88 148 7.275.26411.156.9261)1,998,108! 651,186) 602.002/2,848 95! 683 417) 346,421 §25,230| 379 267)1,673,789 19,628,053 
Reserve balances with F. R. Bank __} 98.635 763,148) $3.40 | 126 62 | 10.00 5) 12,273) 248,893) $4,452 25.614 53,112 30,125 105,293) 1,659,608 
Cash in vault : } 2 O14 4] $45} 16.902 33.033 13,691) 10,995 19,536 7.584 982) 12,854 10,020) 20 433) 284,389 
Net demand deposits caer 899 .50315.674.448| 780,732)1,033,350| 368,090) 345,626/1,760,685 $99 401 2.105) 485,686] 263,416] 758,433/12,980,475 
Time deposits 4 417.907) 1.233.758| 233.807) 811.582] 206.235] 221.201 /1.043 498] 215,277) 107,47 3} 146,183] 100,078) 848,516) 5,585,515 
Government deposits 29,776 36,744) 22,503 22,614) 6.591 9,156 16,531 6 $15) 3,099 6,360 5,561 19,114 184,444 
Bilis}pay. & redisc. with F. R. Bk.:| | | | | } 
Secured by U.S. Gov't obligations! 1875 56,369 1.759) 18,189) 6,507) 2 095 10,150) 1 968 2,030) 5 171) 949) 9,379 122,432 
All other. _- a ‘ a ee 5,138 27,897) 5.761) 6.845 9,390 15,647) 11,072} 7,336} 41 | 5 279) 2,565 12,011 109,654 
| | | } | 
| | | 
& Total borrowings from F. R. Bank 7,013) 84.266 10,511 25,034) 15,897) 17,742 21,222) 12,304) 2,445) 10,450 3,812 21,390) 232,086 
Bankers’ balan of reporting mem i | | | | | 
& ber banks in F. R. Bank cities | | 
Due to banks - bee | 123,256 1,045,214) 175,189 44.171) $0,985 16,230) 382,170 $0,797) 19,514) 19,182 25,174 97,689) 2,169,871 
Due from banks- 34.535 $8,127 65,144 27,029 16,224 12.038! 167,058 28.004' 20,885! 33,1 25,133 46,702 574,070 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
| All Reporting Member Banka. | Reporttng Member Banks tn N.Y. City. | Reporting Member Banks tn Chicago 
Re EEE ee —— 
June 9 1926. ; June 2 1926 June 10 1925. June 9 1926. June 2 1926. | June 10 1925 | June 9 1926.1 June 2 1926. | June 10 1925. 
a in | 
Number of reporting banks__--.-- 703) 703 733] 59) 59 62 46 46 46 
Loans and discounts. gross $s x | bY $ $ by x $ $s 
Secured by U. 8. Gov't obligations 153,778,000 158,876,000 178,730,000) 49,136,000 52,295 000 62,079,000} 15,644,000 15,532,000 20,807,000 
Secured by stocks and bonds. _| 5.318.439.0000) 5.408,849,000] 4,956,034,000/ 1,994,283 ,000) 2,092, 100,000)1,955,553,000| 593,146,000] 603,581,000] 581,076,000 
All other loans and discounts. 8,432,382,000) 8,394,273 000| 8§.054,849,000! 2,309, 372,000) 2,292,319,000/ 2,193,835 000! 716,927,000) 710,648,000) 689,964,000 
. | | . 
| | | | } 
Total loans and discounts _..--}13,904,599,000] 13,961,998 ,000/13,189,613,000/ 4,352,791 000) 4,436,714,000/) 4,211 167,000) 1 325,717,000) 1,329,761 ,000| 1,291,847,000 
| | | . 


Investments 











rs = - - > “o - i 7° ” 
. 8. Government securities ..-| 2,.579,249,.000) 2.586,988,000|) 2,590,613,000) 937,735,000) 945,335,000) 971 689,000! 166,020,000; 170,700,000) 175,170,000 
Other bonds, stocks and securities 4,.144,205,000| 3,129,026 000) 2.930.546.000| 922,643,000) 898,724 000} 850,983 000) 205,393,000) 206,887,000) 205,260,000 
| | | 
> : 7 7 ' | | 
Totalinvestments.__...........] 5.723.454 900! 5.716.014.000) 5.521.159,000/ 1,860,378 000) 1,844,059,000)1,822,672,000| 371,413,000! 377,587,000) 380,430,000 
pommel | | | | a 
| ] | 
Total loans and investments ~-|19,.628,053,000) 19,678,012 00011 8.710.772.000/6,213.169,000/ 6,280,773 ,000' 6,034, 139,000) 1,697, 130,000) 1,707,348 ,000) 1,672,277 ,000 


) 
Reserve balances with F. R. Banks__| 1,659.608,000) 1,.660,098,000) 1,619,400 000} 699,280,000) 1.631.000) 688,236,000) 174,484,000} 151,168,000) 157,002,000 
Cash in vault. Sette" 254 389,000) 282,039,000 296.025.0000) 65.545 000) 63,354,000) 64,335,000 21,391,000 21,965,000 24,839,000 
61 


Net demand deposits... ______._. .|12,980,475,000|13,075,701 000|12,818.319,000)5,087,922,000) 5,161,428 000] 5,029,378.000! 1,169.979.000|1,175.075,000] 1,166 ,223,000 
Time deposits a e----------| 5,585,515,000] 5,604,206.000! 5,161,930,000| 816,822,000) 826,898,000) 817,442,000] 503 185,000} 500,378,000) 480,067,000 
Government deposits . 184,444,000 188,574,000 125,007,000) 32,812,000) $2,812,000) 21,701,000 7,060 ,000} 7,060,000 9,646,000 


Bills payable and rediscounts with 
Federal Reserve Banks | 
Secured by U. 8. Govt. obligations 122,432,000 190,832,000) 150,869,000 37,340,000 85,850,000) 7 
Be esucceccs Leshan abanad 109,654,000 114,439 000) 78,509,000 23,085,000 21,105,000 1 





000 2,075,000 6,904,000 ,290,000 
,000 290,000 1,254,000 750,000 


te 


1! 
1 


a 
oon 


= 


cr = = is —| 
Total borrowings from F. R. bks_. 232,086,000 305,271,000' 229,378,000 60,425,000) 106,955,000 93,034,000 


2,365,000 8,158,000 3,040,000 








Loans to brokers and dealers (secured by stocks and bonds) r 
member banks in New York City 


rade by 59 reporting 

















For own account ... ota stienaetaditiliin ee ee — . 898,824,000) 959,976,000 
For account of out-of-town banks. . - ‘ 968,790,000) 945,220,000 | 
ee ee ee ‘ cial . 606,561,000) 587,653,000 
Total. _. ees . bn '2,474,175,000) 2,492,849 ,000 ' 
On demand..... ‘ woe 1,799, 275,000] 1,800.488,000 

NG idididundicacihempaeed sandl . ! 674,900,000! 692,361,000 
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Railroad and Miscellaneous Stocks. 
Stock Market is given tl week on page 3419. 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 






































The following are sales made at the Stock Exchange this a a ; 
week of share not repre ented in our detailed list on the Daily Record of U. 8. Bond Prices.\ June 12|June 14\June 15) June 1 |June 17| June 18 
pages whiel First Liberty Loan High! 100 101? 101'%52| JO1'%s2) 101'7s2) 101 "ss 
a - — ——— by s of 1932-47 Low (nm 100 10! 101%, 101%s2 | 1O01'#s3 
os | Clos OO 101 10) 1o1'3 101 '*e2) 1O1'*a 
Sle f é Wy €eP , . Total ‘ n $1.000 ur 2 150 272 190) 194 227 
| kf / : ‘ ed 4 anda Hig 7 = 1002's: ~— 100** a9 
. ‘ . 1932-47 (3 4s 100? ----| 100% 
| Close ‘ 1002 aii 100733 
j 3 é © pe ° . 7 é n $1.000 un . 7 
Railroacs 2 c nver ‘ 4 } P H } f 2 2 2 102 1027433 
CCC&StL pf_ 106 100111 June 14111 June 14111 Junmel25 Mar of 10 a: dicentiaw.1 tea nin 2 102 102253 
pt. 10 6 4 Sune 14 6 june 14 = ° ADE hi jan | sion ( lost 102 102 O02 102 ** a2) 102 '¥a2| 102*4s3 
ie 22 189'4June 17194!,June 14 175 Apr205 Jan Total sale ‘m $1 000 units 1 71 12 16 5) 30 
2: 289 June 12312 June 16 255 Aprs12 June enh Camera a Hit ao ae 
1.90. 17 June 14 18%June 18\ 164% Mar 22% Feb ~ bonds of 1932-47 (First4 Low di z : cas pina “one 
20. 964%June 15 964%June 15 90 Jan 96% Jume| goond 4a. ........ \Clom . ee 
Seductsiol & bal ‘" Total es in $1.000 unit o-2e 
ndustria isce . . , ‘ , 100'# ee ooce 
Abraham & Straus ° 20 45%June 15 45%June 15 43 Ma Bh Feb | er tg a 7-4 wry eg 100 Pea a< eoce 
Preferred Lor jo 109 June 15109 June 15 104 Mar 109 Ma | ee nd Ae 61-26 ( —pate 100 °. | ‘ vers 
Alliance Realty ° 20 17 June 15 48'4June 17 i7 June re) Mar Tota ae n $1 000 un - 20| ae 
Amerada Corporation 21.40( 27'%%June 18 25%June 16 24% Ma +) June ( werted 4 bonds (Higch| 100 10% 102%; 10029 1002%-| 100433 
Amer Home Products .*| 1.50( 25'June 14 25%June 14 24% May 26% Apr of 1927-42 (second {Low.| 100 1002 1002752) 1002722] 1002742) 1007%33 
Amer Pow & Light 8.700, ST June 18 59%June 15 50% May 59% June 1 . Close) 100%" 00 1002799} 100% 2} 1002%:s| 100%*%ss 
AmSumTob Opta cifl0C 9.600 22%June 12 27 June 1+ 14%) Apr 27 June Total sales in $1 000 ur , 87 134 107 367) 143 58 
Amer Tel & Tel rights. 119292 6 June 15 G64dune 12 5% May 6% May | phieg Liberty Loan High) 101!) 1O1!4ys| 101!4:2) LOT! 422) 1019] 101% 
Barnet Leather ‘ 200. 49%June 17 50 June 15 40 Ma 7% Feb { bonds of 1928 Low.| 101!2 101 OQ] toe} 10} '2%a2| 10122} 10124899 
Bloomingdale ros * 150 28% June 12 20%June 15 25 June 29% June (Third 4458 = Close 10) ‘2 lol's 101% | 101! 422} 101'22} 10149 
Preferred 104 1 104% June 15104% June 15 104% Junel04% Jun Total sales in $1 000 units 91, 130 39 277 130 86 
Collins & Aikman * 1.40( 37 4June 18 39%June 14) 34% May 40 = June | Pourth Liberty Loan High! 103% | 103%» | 1034s2 | 103% 2 | 1034s: | 103%: 
Preferred 104 WX 100,June 16101 June 14) 95% May 101% June j bonds of 1233-38../ Low.| 103%2 | 103%» | 103%: | 103%2 | 10342] 103%: 
Continental Can pref 100 1 1224 June 17122%June 17 117 Mar 126 Apr (Fourth 4s Close O3%:2 | 103%2 | 103%: | 10342 | 10342 | 103%: 
Congress Cigar * 440 414%June 18 44 June 1z, 40% May 44% June Total le rm | 000 ur ‘ sen 57 "169 419) 667 310 344 
Cub Dom Sug new : 1M) 194June 18 193¢June 16) 19% June 20% June Treasury ok Higt 108° 108!%-| 108%: | 108%» | 108'%ss 
Deere & Co pref 1 3006 1074 June 18108 June 17\104% Mar109 Jan 4148. 1947-52 py 108749 1QK1¢ 10872 1087 s9 108* as 
Eisenlobr & Bros 25 4.100, 12 June 12, 134%June 17; 11% June 20 beb be Ms Close 108 108% | 108%: | 108%: | 108%: 
bk} Auto Lite * 2500) 64\44June 14) 71 June 17| 61% Mar &2% Fet Total saies in $1.000 unis ee : ° 1 111 1 18 
Electric Boat *11 400 644June 15 74June 12 1 1 4% 6 eb 4s. 1944-1954 " Hiet 1047 . 104 1941! | 104729 104'*y2| 104 '%39 
E|! Refrigeration * 34 300) 71%June 12) 774June 1s) 62'4 May 77% Jus iLow.| 104? 104%2 | 1064722 | 1047a2 | 1047%s2 | 104) 
Elk Horn Coal Corp. _* 100, &June 16) &4June 16) &% June 12 ret Close! 104 104% | 104%] 104 1047s2 | 104'%ss 
Equitable Off ldg pf 100 500 99%June 17/100 June 17) 99 June 101 M: Total sales in $1.000 natte 10 16 & 123 4) 381 
Fam blayers Lasky R 9600 5%June 14) 5%June 12 ' June Jur Hict 10.12%) 1012%9| 10128391 1012439] 101 2% 
First Nat Pie Ist pf 100 100 97%June 15, V7%June 15 96 May 107 Feb 63. 1946-1956 Low : 10) 22 112s! 1012%, 2} 1012%32| 1012%s 
Franklin Simon pref_100 100107 June 17,107 June 17 10¢f Jan 109 Mar . Close 1012 101% 10120} 1012% 2) 1012%s9 
General Electric new. _*194200 8O0%June 12 S7%June 18 79 June &7 June To . a ag , ; 0 << 1) 2 
Intercontinental Rub _* 9.500 16'4June 1 17 June 14 1% May 21% Fe : dled tate = : ut maa, = an * sities asbcameniasbe 
Internat Tel & Te! Rts 10.200 7 June il 7 June 15 7 June ss June é 
Kinney Co pref 100-200 94 «June 1 | 95 June 6 93% Mar 99% Jan N ote The above table ineludes only sales of coupon 
Lago Oj) & Transport. .*1°°1)0 22%June 1 | 244¢June 15 19 May 24'4 June hor Trarsacti : ciel oie | | } were’ 
Lambert etfs *16,.600 43i4June 1 | 48 June 17 39!4 May 48 June Onds rarsacuions in registered bonas Were. 
life Savers * 3.°O) 2)%June lf 21 June 17 174% May 21% May 0) st 3 101%2 to 1017s 7344s _.101%2 to 101!" 
Manai Sugar 100 §=200 25':June 1., 29° Jure 15 27 Apr 50 Jan 11 Ist 4 102'5:2 to 10222 | 61 4th 4s 103.00 to 103%: 
s referred 100 ~00 4 June ] 57 June 17 455 June 4 Feb > 244 a 100% et 00) tee 5 Tres iia 108% to 108*s 
Manhattan Shirt pref 100 125117. June 1 117 June 1411 Junell7 June = : %s2 10 100%s2| 50 Treas. 474 : Ses 
Manila Electric Ris 1.700 to June | l jure 14 June l June —— — —<—< 
Miller Rubber * 1,100 34 June l »4 June I ( Ma 4% Feb . : . — + , wae 2 i 
Montana Power pref.100 100116 June 1 116 June 14 112 Jan 119 Jan Foreign Exchange.—St rling ext hange was exceptionally 
Mullins Body pref 100 100 9O\%June If DO%J ne lf &*S Jan “1! Feb | quiet, \ et wit hal firm, at a fraction above par throughout 
| Boy lg 214 Oe See sun ie tat, aime $54, #2 | the week. Continental exchange showed marked irregu- 
nip 0 _— ’ 4 in éog cure ‘ “a 4 ° ° . . 
Owens Bottle pref. .100 100117 June 1411 June 14 112 arliz = Jur larity, with trading usually of a speculative character and 
Panhandle P & R prefim) 1.600 86%4June 12) 99% June 16, ot Jan 99%. June | eonfined to a few currencies. French francs suffered & 
Pub Ser of NJ6" pf_100 300 97 June 1!) 9? June 15 ‘ Aprilia Jan . ° . ° ° , . sh th 
Reid Iee Cream pret_100 100 98 June 17/93 June 17 Marioo Jan | fresh collapse, while Scandinavian and Spanish exchanges 
Sloss Shet 5:14 1 pf-100 100104 June 1714 June 17 1 Jani4', May | were strong and higher, the latter being fairly active. 
muth Callf Edison 25 7.500 30',June 1 31 June 17 ( June 4 Jur . . 
Southern Dairies CLA .*15.900 51) June 14 53'.June 18 4 Mar le June To-day's (Friday's) actual rates for sterling exchange were 4 83@4 83 1-16 
Class B *45.100 32%June 1 pi4June 18 22 Nar 51, June | for sixty days, 4 864 @4 86 5-16 for checks and 4 85% G@4 85 11-16 for 
Thompson (J R) Co_.2510.400 45%June 14 48 June 16 42% May 48 June | cables. Commercial on banks, sizht, 4 85% @4 85 3-16; sixty days, 
Union Carb & Carbon. _* 22.500 81% June 12 84 ne 18 77 M Sh Mar 1 82!4 © 4 82 9-16: ninety days, 4 81@4 81 1-16, and documents for pay- 
U 8S Express 100 «61000 Big June 15) 3! yJune 15 j r jan | ment (sixty days), 4 82% @4 82 13-16: cotton for payment, 4864%@ 
Vivaudou preferred 100 600101 June 1° 1035 Jur 12, 04% Jan 103% he 186 5-16. and grain for payment, 4 R5\% M4 85 3-16 u 
Wilson & Co pfd new _ 100 200 45 June 17 45 Ju 17| 42 i 1544 AD T»-day’'s (Friday's) actual rates for Paris bankers’ francs were 2 69% @ 
a an 273% for long and 273%@277% for short. German bankers marks 
No par value. are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
= were 39.6914 @ 39.71 for long and 49.05% @40.07 for short.. 5 fr. high 
New York City Banks and Trust Companies. ane Parts on London, 175.45 fr.; week's range, 170.95 fr. 
490.40 . 
ae ae eee ee Oe Ste-ling Actual— Sirty Days. Checks. Copies, 
——— = s weer 31 
Banks—N.Y. Bid. | Ask. | Banks. Bid. | Ask. | Trust Cos. | Bid isk pn eye elles Saks . ee oe 3 ea" ; 86 + 4 86% 
America*._..| 360 | 370 |Hamilion 145 | 205 | New York. Be od ote gp SEE pao eeeeees . ‘ 
Amer Ex Pac. 440 | 450 | Hanover 1045 1065 |American peg by Wy ey 287% 2 93 294 
Amer Union*.| 210 | 215 | Harriman 55% | 575 [Bank of N Y I yi _ tl el aetna i agers 2 66 14 2 74% 275% 
Bowery EastR,) _.. | _.. |Manhattan* _| 227 | 232 | & Trust Co! 615 | 625 we bevcnd in ng aaa alata hh 
Broadway Cen 335 | 375 |Mutual* 500 | 600 |Bankers Trust; 624 | 630 Hi + for = wnran hg — 22.81 23.81 
Bronx Boro*. 1300 |1400 |Nat Americar) 180 | 195 |Bronx Co Tr_| 300 | 325 | 7 ~ i <p - cSSEeRErreeSsassuhesne “SCeee 23 81 23 81 
Bronx Nat...| 4.0 | 4 0 |National City) 614 | 618 |Central Union| 845 | 855 on Pee san ashe essease, ees e _ 
Bryant Park*, 200 | 225 |New Neth*..| 262 | 272 |County 220 | 230 High for ion creas ers Wusiders 39.7 40.17 40.19 
Butch & Drov| 174 | 17¢ | Park 492 | 496 ||Emptre. 345 | 353 tow es ee ee ne 39 69% 40.13% 40.15% 
Capitol Nat. .| 210 | 220 | Penn Exch 124 | 134 |Equitable Tr_| 268 | 273 scolar rae nm tater aah Aealar 2h niga maint: oo 
Cent Mercan.!| 280 24) | Port Morris 225 . |\Farm L & Tr_| 530 | 538 Domestic Exchange.—Chicago, par; St. Louis, 15@ 25c. per $1,000 
Chase . 423 | 428 | Public 560 | 570 |Fidelity Trust| 287 | 294 discount. Boston, par. Saa Francis.o. par. Montreal, $1.250 per $1,000 
Chath Pheniv) | Seaboard 600 | 610 |Fulton.....-_| 390 | 410 premium. Cincinnati, par. 
Nat Bk&Tr 363 3°8 |Seventh—. 170 180 (Guaranty Tr.) 384 | 388 — —— 
Chelsea Exch*| 243 | 247 | Standard 600 | 650 Irving Bank- | oa ae ; 
Chemical. ...| 7 0 | 770 |State*- 600 | 6'0 | Columbia Tr| 318 | 322 The Curb Market.—The review of the Curb Market 1s 
Colonial* _ - 550 | | Trade* 157 162 |Lawyers Tr | ai his w . 7 7 
2 oe « Ce ccee f AW) . . iven this week on page 3417. 
Commerce 379 | 382 | United__.- 215 | 230 \Manufacturer| 513 | 518 9 ts alll P 
Com'nwealth*| 300 | 310 | UnitedStates* 315 | 312 |Mutual(West A complete record of Curb Market transactions for the 
Continental__| °70 | :8> |Wash’n Hta*_, 850 1000 chester) ___| 185 | 200 reek will be f | age 3445 
Corn Exch. . 5°5 10 | Brooklyn IN Y Trust. 514 | 519 wee wi  tound on page O44). 
Cosmop'tan*_| 225 | 250 | Coney Island* 310 . Title Gu & Tr 700 | 720 
Fifth Avenue* 2200 (2400 | First... - 1375 | 400 |USMtg& Tr 410 | 418 
First. .«. 2550 2585 | Mechanics’*.. 318 325 |United States1725 (1750 
Franklin. 170 190 | Montauk* . 305 Westches Tr.) 475 3 CURRENT NOTICES, 
Garfield. __. 365 370 | Municipal* 295 305 Brooklyn. ———— 
Globe Exch.*, 220 | 240 | Nassau. -. 365 | 375 |Brooklyn __..| 7°0 | 766 Minton, Lampert & Co., Chicago, announce that Benjamin F. Lewis, 
Grare.. - . . 350 | - People’s. . - . . 570 | 650 [Kings County 2100 (2300 formerly Second Vice-President of the Northern Trust Co., has become 
Greenwich* __ 530 ° 550 ‘Queensboro* . 200 | 215 ‘Midwood 260 | 270 ap , - . , 
am _.~ mo bE AEE A —— | associated with them as Vice-President. 
9 pg ool Marbeu (°) are state Danks (6) New stuck. a Sa Eastman, Dillon & Co., Chicago, announce that George N . Buffington 
has become associated with them in their buying department. 
New York City Realty and Surety Companies. First Illinois Co., Chicago, announce that John Cullen has become 
All prices dollars per share associated with them in charge of their trading department. 
Bid. Ask. Bid. Ask. Bid. , Ask. W. J.B. Smith has opened an office at 357 Market St., Sunbury, Pa.. 
Alliance R'ity 45 47 |Mtge Bond_.| 135 141 Realty Assoc. | to deal in investment securities. 
Amer Surety. 173 174 )}Nat Surety..| 218 221 | (Bklyn)com 2”8 | 244 . : , ; y 
Bond & MG. 328 | 335 |\N Y Title &! | ist pref 90 93 : « onrad H. Liebenfrost has been appointed a Vice-President of New 
Lawyers Mtge 282 | 286 Mortgage..|1445 451 2d pref ‘| 88 91 York Empire Co., Inc., 120 Broadway, New York. 
Lawyers Title U 8 Casualty.| 310 330 ||Westchester | s ’ y ; , 
& Guarantee 283 268 | Tile & Tr.| 500 ’ J. R. Schmeltzer & Co., 14 V all St., announce the admission of Harry 
E .Petersen to general partnership. 
(4) New otockh - + > 
a Ss —Clinton Gilbert. 2 Wall St., New York, has issued for distribution a 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. descriptive circular on Continental Casua!ty Co. of Chicago. 
Int. Int —Shapker, Stuart & Co., Chicago, have established a branch office at 
Maturtiy. Rate. | Bid. | Asked Maturtty. Rate. | Bid. | Asked. | Des Moines, Iowa, in the Insurance Exchange Building. 
Sept. 15 1926...) 44 %| 100%! 100% || Dec. 4446%| 101% | 101% —The Equitable Trust Co. of New York has been appointed dividend 





15 1927 .. 


Dec. 15 1926... | 334%! 100'%29' 100'%32|/] Mar. 15 1927...) 4% %! 101% | I'l's 





disbursing agent for stock of Ovington Bros. Co. 
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OCCUPYING SIX PACES 





For ¢ cales during the week of stocks usually inastive, see preceding page. 




























































































































































































- PBR SHARK PRK SH41a6 
HIGH AND LOW SALE PRICES—PE? SHARE. NIP PE? CEVT Stes STOCKS Range Since Jan 1 iv2n Range for Prestows 
ee ee fe a ecient eels ciap ala ill aii anil tile at enero aw sae ea a for NEW YORK STOCK On baste of 10))-share lots Year 1025 
Saturday. Monday. | Tuesd iy, Wedaesdiy., Thursdiy, Pridwy the EXCHANGE ae ee —— — — 
June t2 | Jine tt. | Jive ld Jiae li Jivwet? Jive i8 Ww. Lowest Aioheat Loweat Atgnest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Siares.| $ per share | $ per share ||$ per shar-|$ per share 
Railroads. Par 
4412 48 | *4412 48 | *4410 45 | *44'2 45 | *44l2 45 | 4t's At’s 10),Aon Arbor .............100] 44 Janig) 45 Jan 4|) 22 Fed) 48 De 
SO9tg ....] *69l¢ .. | SOs .. *3) 2 SS O83 ....9 S80'@ «s -| ee ee See -----100] 64lg Jan 21) 69% Jan2- 4) Marl 67 Dee 
1135's 13573] 135 133%} 133'4 135%] 133° 135 L352 135%) 133% 133%) 25,4) Ateh Topeka & Santa Fe_.10)) 122 Mar 30) 149% Mav 28// 116% Jan} (401g Dec 
997, 100 99%, 100 109 109 97's 109 99210) | 93219) 2.9)) Do pref ‘ ---100| @4's Mar “| 10) Junel2 92! Feb) 98 Dec 
53 5g 5g! le 5g le * le g | % ~ 1.)))| Atlanta Birm & Atlantic. __100 'eMiuv23); luv Jau 2 3 Jan 11% Dec 
20912 210 | 293'2 212 [7295's 210 >| 209 212] 213° 217 | 216 2 228s) 13.3))) Avante Coast Line RR_..100] 181's Mar 40] 262!) Jan °|] 147% Jan| 268% Dee 
95%, 95'2} Dts 95 4] 9ts 95 93% Ds! Ot 95 | 9be 95 2} 115,3)))/ Baltimore & Ohbto_._...-- 100) 8%'2Mar 3) @S%'stunel2)| 71 Mar) 941g Der 
7053 70%] 679%, 69's) 79 7) 9% 6%) *7) 7)8| 7) Ths} 1,7)) 2 eee 100) 67'g Jan 6) 71 glune ls 62% Avr! 67% Nov 
740%, 41 4934 49%) 2390's Bde] *30% 49 39% Bel *3¥e 49 3) ) Bangor & Aroostook.....-. 50| 33 Mar 2 # Feb | 35'4 Mar| 56! Nov 
*101 <r mal MOON ce OVE .« *9)9'g LOL%) #994 102 " Se Serene 100) 977% Feb &| 100! Apr 29 89 June} 100 Oot 
65% 65%) Gtle 65%) 632 6t 63'2 65 6t% 6t%| 63% 63 22.3) ),Bkin Manh Try teo...No par| 64's Mar3i 69'4 Feb 5 35's Jaal 64 Nov 
*84 S8tir' 84 84 | Sto 8h *3t St Si'2 Sie!’ Sts Bie 49)| Do pref vte...... No par| 78 Mar31! 8A'4 Jan 29 72% Jan! 83% Deo 
10% 108 107g 107%} *10'2 1053) 19's 10% 10 10 10 10 89)| Brunswick Term & Ry Sec 10! Sle Mur 4 14% Mar 18 3 Febd| I7lg Nov 
*70lg 76 *70\2 76 72 73 754 754) *74 73 *7h 76 83| Buffalo Rochester & Pitts_100| 693, Mar2z6); %4 Ian 4 48 Apr) 92% May 
*59 60 60 61 *59\e Gilg] *59le Gilg] *59'2 Gilg] *59'e Gilly 7\|Cansada Southern......... 100! 68 Jani5| 61 Junelt 56 Jan| 59 May 
162 162%] 161% 162 1Gile 162%4] 16.34 162 162 62's] lHile 142% 6,90)| Canadian Pacific. ...... .100} 146%g Jan 9) 162%4%June13}| L36'2 Mar) 152% Jab 
285 285 |*275 285 |*270 285 |*270 290 |*230 290 290 «290 5)))/Central RR of New Jersey_100) 240 Mar %i| 305 ju si 265 Mar| 321 Jao 
132's 133 132! 133 132 13%3!e) 132 1132's] 132's 133's] 131 133%) 29,00)|/\Chesapeake & Ohio... __._- 100) 112 Mar 2| 136'4 Mar i2 R9\4 Mar! 130!¢ Dee 
®132'2 135 |[*13212 135 |*132 135 {(*132 135 |*132% 135 |*132 135 2} \M. ancetheddebaan 100; 119 Jan 20) 136 Mar l2 105\4 Aor) 130 Dee 
*6 6% 6 6 6 6\8 614 Gla] *6 6\4) *6 6'4 1,10 )|}Chicago & Alton_.......- 100 4'44Mayv iS} 11% Feb 20 35, Apr) L0% Feb 
*8lp 9! *87g Qlel *8le De 87, 87 914 Oly Ble = 8a} 70) oe. OO. .csascucssedeatee 6'sMiav 18) 84 Feb 12 5ig Apri 19lg Feb 
©200 225 |*200 225 |*200 225 |*201 225 |*200 225 |*200 225 bax CCC &8&t Louis rr 100) 173'4 Mar 2%) 227 Apr29%)| 140 May] 200 Dee 
337g 33%, 33'2 34 *33% 34 *33le 31 345 Si's) 33, 35%s 70)\Chie & East Iliinola RR_..100;) 30'4\lay 10 37 Feblu 293%, Mar 28\4 Aug 
*43 43'< 43\2 43l2) *43 44 *43 44 4%— 431g) 42% 42% 5)) Se eee 100 3612 Mar 41 51% Feb lu 40 Mar| 657% Jap 
914 9% 9 Us 83, 8% 83, 8% 85 9 83, 8's} 5,30))\Chicago Great “Western __- 100 74% Mar 31 1z Feb2u 9 Jan 15 Feb 
22 22 213g Zits 21% Zits 21 212 Zils 22'4 214% 22%) 9.40) Do pref . .100 16', Mar 30; 28 Jan 2 19'4 Mar| 32% Feb 
12 12! 12 12% lite 11% Ills lites 11% «Lia 11% «114, 9,20)| Chicago Milw & St Paul, - 100 9 Mar 29 141g Jan 6 3% Apr 16% Jap 
#12 124, 11% 12 lit, ILlle ll'g Ll'g) *11% Lites li'g Alt, 4.000] Certificates............ 100 8's Apr 20 14 Jan 8 7 Bept il Nov 
1912 193%, 1914 193%, 18le 192 18% 19 18%, 19 13% 18s} 12,39) et Gilinsnchouktéawed 100 14's Mar 31 22%, Jan 9 7 Apr) 28l, Jab 
191g 191s) *15% 1933| 18!g 1434) *18te 19 19 19 *1Sig 18's 2.0))| Preferred certificates....100) 14 Apr20) 21% Jan 5 12% Oct} 22 Nev 
72%, 7434 73!2 74%) 73 73\2) 73 73% 73 74\4) 73'q 737% 16,400, Chicago & North Western_100| 65'4 Mar3y| 81% Jan 2 47 Apr| 80% Deo 
12219 125 |*12212 125 | 123% 124 |*122 125 125 125 |*123 126 | 5)0| Do pref...... ...100|) 118!g Jan 4! 12f'2 Apr 30|| 101% Apr) 120 Dee 
51 513g] 5Ole 5ilg) 508% Silly) 5Ole 50%!) S5Olg Sliel Sle Sills) 9,89))/Chicago Rock Isl & Pacific. 190) 40! Mar 3) 604% Janis 40's Mar| 58% Dee 
*98l, 99 987% 9873) 98 982] *98 98 2] 93% Oslo] Dile 94 2| 899} Do 7% preferred_..... 100, 96 Mar 4) 1OL'yJune 9 92 Jan) 100 §6Dee 
*86 8714' 85%, 85% 867%, 87l2! 86 86 *36 8644! 86\g 85's 80)| Do 6% preferrd......100! 834 Mar3i! wo Jan 20 82 Marl 891g Me 
*50 55 *50 55 *50 55 *50 55 *50 55 *50 55 : lonie St Paul Minn & Om_.100) 48 Apr 5} 53 Jan 26 33lg Apr) 5Stlg Ico 
7100 115 |*100 115 |*100 115 {*100 115 |*100 115 |*100 115 Do pref ic O0} 100 Marlt| 114 Jao + 7314 Apr] 120lg Dee 
*59 60 *58 59 *58 59 58 59 *59 60 *58le 59 100|Colorado & Southern... ~~ 100} 52 Mar 4| 65 Jana 441g Jan| 70s, Bept 
*6719 __..| *67l2 70 *67\4 69 *67\4 63le] *6714 6Sle| *66 63le ‘ 8S OU ees 100; 62 Mar 2) 68!sJune 7 6% Mar!) 66% Deo 
*63le *6§3 6312) *62le 631e| *62le 63 *62lo 63le] *621e 63le st } . eee -100; 569 jJanill} 62 Mays 14 54 Jeon) 621g Aug 
16i 16148} 160 161 160 16010) 15914 160 159'2 16 13s 16054 lille 4, 9°0| Delaware & Hudsun--_-_--_- 100} 150'4 Mar 30')| 174'4 Mar lv 1341g Mor) 155 Apr 
139 139 138 139 | 139 139 3812 139 1391, 141 140 141%! 9.2.0 Delaware Lack & Western. 50) 129 Mar3 | 153%¢ Jan iz|| 125 Mar] 147% June 
43% 43\e| *4234 43%) *4034 4335) *41!e 4339) *4314 4345] *414%4 43 200) Denv Rio Gr & West pref... 100 37'2May 14 47 Jap 2 34%, Ort] 60 Jap 
*2lp «Blo 4*2lg «6Ble] =*2l2 0 «6Ble| 0(*2te 0) =6Ble] «62120 Bla} *2Zle Ble .-| Dwutb Sou Shcre & Ati...100 3 May 20 5'4 Jan 23 2% Aor 5lg Dee 
41g 5le Das + Hle| #41, Hlo| #41, Hle 41x 5! *418 hte PROM ctcocusiancia 100 5%3May 19 814 Jan 18 3% Apr 8's Dee 
35\e 357. BAls 3514! 3414 3514) 34le 347g 345, 35l4 34% 35 34, DEE scenodescsauanecanssce 100) 22)2 Mar 2 40 Jan 2 26% May 49%, Dee 
4l'!o 4134) 405 4112) 40%, 41 3934 40le] 393, 4114] 395, 40! 19,800 eS S psasencce 100| 33%,Mar30) 45% Jan 4 35 June| 46% Jan 
*37\2 39 37 37 *37 3810] *3612 38le| 3714 371 3712 38 See Gee Te GRU. ncwacaance 100} 30 Mar39) 43 Jav 2| 34 June) 45% Jas 
75%, «76! 75% 7614; 755s 76 75%, 753%) 75% 76) 76 76%| 13,800|/Great Northern pref... _- 100| 68)2Mar30| 7853 Jap 4 60 Apr| 82% Dec 
20 20 20's 204% 2014 2034) 207%, 2153} 21% 22 22 22'4} 9,200) Lron Ore Preperties..No par; 19 June 2) 274 Feb 'h5 25 Dee) 40% Jap 
35 3573) 35% 37 35le 3733) 36l2 3734) 35%, 37%) 35 364) 20,501 )|Gulf Mobile & Northern..100) 25's Apr20| 37%June 16 23. Mar| 36% Sept 
10514 105'4) 105 10: 5le|z103%g 10414; 104 104 |*103'e 104 104 104 I 200, Do pref....-. .-.-100|) 95 Mar2v) 105 oJune ll 8°lp Mar! 10014 Bept 
B8le 3834) 38le 387s) 38leo 387s) 38's 3843] 383g 39 388 39,4 »,400| Hudson & Manhattan -____100 345% Jan22; 40 Apr & 21% Mar! 3 Als 
*73 75\2| *73% 7: She *733%, 75le| *73%, T5le| *73% 75 *73% 75) | ee. Mi sncnenuscodses 100| 67% Mar3i| 752 Feb 20 6G4'2 Feb| 72 July 
120% 121's} 121 12llq 1217] 12119 121%] 121% 1224) 121'g 121'4] 5,000) MMnote Central_.......... 100} 113'g Mar 3) 124 Jan 2/| 111 Mar) 125! Dee 
#119 123 122 12214 *122 124 |*122 125 122 122 122 122 500 ae. Miiescatonseustee 100) 115!2 Mar 30) 12319 Jan 2|| 112%2 Apr| t25'4 Dee 
75% 76 *7553 76 76 76 76 76 *76's 76!2| 76 76's 270} -Raliroad Sec Series A_.1000) 7l'g Jan 6) 76\4Muy 17 68% Aug| 74144 Deo 
$2753 29!2' *27 291s! *2612 29!2' *26!2 29); 23!2 29!2 26% 26% 100! Int Rys of Cent America... 100 25'4 Mar 30 31 Feb 18 18 Jan 331g Sept 
*64 66 *64 66 | *H4\2 66 *64 66 *64\o 66 *OH4ile 66 a i stesedmsodani 100} 62 Mar 3 65 Ap’ ul 591g Jan| 66), July 
45\2 47 451, 46%) 43!2 447%) 4414 46!0) 45le 46's) 45 4612) 50,400] Interboro Rap Tran v to_.100| 241g Jan 15) 52'4Muy 25 13lg Mar| 341, Feb 
ee Ligi*___. lls\* lle|* 2 |* 2 i* 2 Sowa Contral.......«ce-<100 ligMay 12 Sle Jan 15 Ilg Jan 31g Mar 
433, 4373, 43 4414) 4314, 44 43 43'2} 4312 445%) 435, 44!) 27,500) Kansas City Southern. -__- 100| 34'4Mar 3) 49% Jan '% 285, Mar| 61 Dee 
*63 6412) *62 64 *64 65 645% 645 64%, 64%) 65 65 30 (aa 100, 6053 Mar 41 65 Junels 57 Jan| 63% Dee 
*831, 8&4 8319 835_| 823, 828) *823%, K3le] R3B'g 84%) 84 847s) 4,109) Lehigh Valley............ 50) 75'gMar 3) 87 Febts 69 Mar) 88lg Deo 
13514 1357] 13514 13614) 13214 14514] 1335g 133%] 134!2 136'4] 136 1356's 3,500 Loutsville & Nash vilie_.——. 100) 118 Mar30| 143) Jan 4/| 106 Jan| 148 Dee 
*907, 91 *90%, 91 907%, 91 *90 907) *90 907% 907g 907% 300) Manhattan Elevated guar. 100 84 Mar 3 92% Apr 2 64 May! 119! Sept 
5712 587%) 57's 59 z55\5 «57 56le 5734] 56% 57%! 557, 56%) 26.409) Do modified guar....- 100) 38', Jan 26) 617,May 28 32% Mar| 51% Feb 
*6\g Glo *6 6\s)  *6 61s 612 ble 6\2 Gle| *6le 7 20)| Market Street Ry... ...100 6'sJune 9} 10 Feb ¥ 6 Nov!) 12 Sept 
#25 30 *25 30 *25 30 *25 35 *27 30 *25 30 oe et ) eee ...---100| 25% Jan 5) 40 Feb 9 20 «= Jan| 46% Bept 
739i, 40 3912 39le] 395, 40 40le 40\e} 42 43 $2! 44 50 )| ie ‘SG BPE. csassnes 100. 39'sJune 21) 614% Feb lv 42\4 Nov| 654 Sept 
15 15 *15 15s 15 15 15'2 l5le 16's 17 *l6'e 18 .. o 2 fF eee 100 13's tan is 22's: Feb lu 15 Dec| 354 Sept 
#13, 2 *1% «2 #13 «2 2 2 2 2 2 2 “7o0) Do Bay St Louls....-- 100] 1%June 4) 3% Jao il 244 Oct| 4 Mar 
#40 42 *40 42 40 40) *38 2 *35 38 BSlq 33'4 623|Mino St Paul & 88 Marte. 100 34 Apr 2 52\¢ Feb % 30% Apr 567 Nov 
*66 67 *§2 66 65 66 *63 66 *62 66 *62 65 nt) ie: . dceeamenee . 100 55 Mar 2)) 79 Feb 4% 40 Mar 86\4 Nov 
66 66 *65\4 66%.) 65 6510} 6514 6514) 65'4¢ G5'2|] *65 65 959) Leased ifmes_........ 100) 62'2 Jin 4| 667% Feb 24 671g June| 63 Feb 
3812 38%) 38 3814] 3714 375) 37 3710] 37 33%) 37's 33's) 9,200|Mo-Kan-Texas RR....No par| 32 Mar 3) 47's Feb : 28'4 Jan| 4512 Sept 
92%, 93 9214 92%) Olle 92 9ile G1 *91 92 Oi%g, 91 s| 1,800) Do pref .--100| 82 Mar 2} 96 Jan 74% Jnn| 92!2 Dec 
347%, 35'4| 35%, 363%) 35'2 3614) 35% 36 35% 36%] 35!4 36%] 32,900) Missourt Pacific__....__-- 100} 27 Mar 3) 40% Jan 18 39% Jan) 41% Dee 
8412 85 845, 86 | 843, 854] 841g R5le| 8455 85%) 84 we a, OB 2. eee. 100) 7i'gMar 3) 89% Jan 4 71 Mar) Olle Dee 
#163 175 |*163 178 |*160 177 |*160 170 |*160 175 155 178 Nashv Chatt & St Louta _.100| 150 Apr 3} 188 Jan l4 143 Apr) 192 Dec 
31g 33 3g Bs 3 3\4 3 3 #275 3 3 3 2,109| Nat Rys of Mex 24 pref. __100 2 Maris8 4)'2 Jan 7 1lg June 3% Der 
#124 130 |*128 29 | 129 132 130 130 130 130 120 130 500|New Orl Tex & Mexico_...100| 120 Mar 30 13212 Jan ¥|) 113\4 June) 1371g Dee 
1305, 13112) 13012 13119} 12919 13012) 12912¢ 13014] 13014 131! 2014 13114) 72,200) New Yorr Central. ....... 100) 117 Mar 30!) 1355 Jan 2!/| 113% June) 137lg Dee 
17434 17519) 175 75'e| 175 176 175 175%] 175%, 177%) 178 17 344) 4,.100.N ¥ Chic & St Louls Co_..10'| 136 Mar 3) 181% Jan tt 118 June} 183 Dee 
#10119 1031s} 10212 102'2| 102 1002's] 102 102!e| 102 102 | 102's 102's 1,700 ee QE. b piatacedsun li 0} 93 Maril) 102'2Junel4)| S88lg Jan) 98% Now 
44 44%4| 433% 44%) 435% 44%) 43'5 43%) 43% 44 «| 43 44 | 57,.200|N Y N H & Hartford ..- 100) 30% Mar 30) 45% Jao Z| 28 Mar) 47 De ad 
247g 247, Z4ieo 2Aleo| *245g 24)e} 24'2 24 o| 25 25 24 25 5,9090|N Y Ootarto & Western. - 100) 19%, Mar 40) 25% Feb 14) 20% Apr 34% Aug 
iad N Y Railways part etfs N° pir| 206 «Jan 4) 385 May 8|| 262 Aus) 316 Oct 
*10le 15 *10!2 14 | *10 13le] *10le 12 *10 12 | 1% 11% io Preferred certificates. Vo par 6 Jan25| 20% Feb 5) 5 Dee 12 June 
#22 2 *22 24 *22 24 *22 23 22 22 | 32 22 300 New York State Rallwaye.100| 22 Mar2t| 289 Jan 14)) 21 Dec| 36 July 
#343, 36 | #3455 35 345% 34%) "3414 35 | * $414 35 | #34 35 100) Norfolk Southern... -100| 27% April5) 37'sJune &)} 21% Apr) 45 Bepr 
1497, 150 1497, 15114) 150 150%) 14912 150!e] 14912 159 149% 159 13,800, Norfolk & Western... ....100) 139'4 Mar 30) 157'4 Jan 19) 123': Mar) 151 Dec 
*R4 RH a4 R5lel *84 R5ie| *84 85 | *84 R5 | *84 85 | i ape 100) 84 Jan 7 85 Jan 7) 75'tg Jan BA Dec 
73\— 73% 73% 7334! 73 73%) 73 73 73's 734 73's 73%s| 13.700) Northern Pacific. _ - 100) 65% Mar 3) 761g Jan 2) 58'4 Apr) 78% Dec 
#25 28 | *24 26 | 24 24 | *23 27 *22 28 *22 28 100) Pacific Coast............100) 24 June 15) 48 Jao 6) 20 Aug) 402 Dec 
531, 53le) 53 5345; 52% 53 52%, 53 52% 5% 52 75) 29 300] Pennsyivania............ 50) 48% Mar 30) 65's Jan 2 | 42'2 Apr 55% Dee 
9310 24 | *23le 24 | *22le 24 | *22le 24 | 23! 2 *22 23 700 Peorla & Eastern .- 100) 19 Mar ‘| 26% Jno 14 13% Apr) 215 Dee 
95 arta O41, 951¢] 791% 934) O2lg 92% 92 9 G2 93'4, 9,600) Pere Marquette .......--. 100; 67 Mar 3) 95%4June 11) 61% June| 852 Dee 
#25 RGle| *85 g9 *R5 S9lel *85 8&7 eS5 S7 *S5 7 lo} Be Otel Oi caccccce 1oo-—C 790s « Mar 3 R7'y Fe 74'| 78 July! 89% Dee 
*20) S15) *80 80%) 80% 80 Siig S81 8] | 82 $2 600 Pt ya 100| 70% Mar29| 82 June 18 68'2 Apr) 79% Dee 
1451, #14514 *1445, *1445. *1 445, 144% Pitts Ft Wayne & Chie me - 100) 142'¢ Jan 2| 146'4June 1 139 Jan| 144 Nov 
10616 108 | 108 109!8/ 108 108 [| 108° 108 108 10 | 110) 1115 4.900 Pittsburgh & West Va....100 a5 Mar 30)| 119% Jan it!) 63 Mar! 123 Dee 
R85q 89%) SSlq 89%) 87 SS 87 RSS S73, Yi! YO 93 | 96,700 Reading peeecnssenes 50| 79 Mar3o| 93 Junels 60% Mar! O14 June 
*40) 408 103%, 40% 41) 10 10%, 40%! *40 10 10 41 1.800 Do lst pref 50| 40 Jan 5| 42 Apr26!| 35% Mar! 41 June 
A42iq 42%) *413¢ 4210} *41%, 42 +1 41 $2 i 42 3 1,909} Do 24 pref - 40) 40 Mar 3; 43\4June 18 BGlg Mar| 44% June 
52%, 54%, 52 54 1) *\)ie 52 52%, 52 } rf 1.500) Rutland RR pref. ........ lO), «642 Apr S| 67 jJau 7\| 42 Apr! 62% Jao 
97 Q7%| Q6le 97 ro4 9 9413 95 | 947% 95% 13% 95%) 13,400. 8t Loule San Franciseo....100) 85 Mar 40) 101'4 Jan 2! 57\g Jan) 10244 Aug 
2) Qa] 907% 91 “0 Ol | *90 91 | *90 1 Ww l 10 Do prefAa — 8312 Apr i) YllgMay 24) 7 Janl\e 02's July 
67% 677%| 67!g 67% 66 67% 6634 67 it 7% O7\4 67% 6,309 8t Louls Southweste ro. .100| 57'2 Mar 19) a Feb 445% June 6's Dee 
78ie 7S8le} 78 7Sie| *77 78 | *77 78 | *77 78 *77 78 0 ae iixésenenanenaas 100; 72 Mariy SieJune 12 70's June; 78% Dee 
345, 35%4 34 35 335n 3445 33 $375 $3 $4 ! 5 2),200\ Seaboard Alr Line... ....- 100) 27'2g Mar 31 1 Jau 2) 20% Jan| 544 Nov 
38 BSl4 38 38) 37% 37 *36 7 8 7 45 2,600 Do pret a * 100) 3i's Mar 31) 45% Feb 18 35 Mar) 5l's Aug 
1017 10214] 10112 102 101% 102%) 102 102 102 3 3 104 74,100| Southern Pacifie Co... 10) =O ig Mar 34 104'oJune 18'| 96 Oct) 108% Jan 
1177— 118%) 11733 118'2| 11733 118%) 117 117 117 118 L1i6's LiS's) 44,.600)|S0uthern Raliway .100|) 103% Mar 30) 119% Jan 4|| 77% Jan) 12! Dee 
923, 923% 92 Q2%e| *92 G23. 913, 924s O1l4% G2 02% 92% Su Eee Sn wieowesocs 100) 87's Apr 6) 921g Jan 2|| 83 Jan| @5lg Sept 
55g 5548 h4t, 55% 334 5434] A3le 54 53 oo) 53\5 55 | 10,400) Tessas & Pacific... 100} 42's Mar 30) 615 Jani3)) 43% Jan| 59 Dee 
36\e 37 36 365 35le 367%) 36!2 37 | 36 3 *3 36 5,709| Thira Avenue ; 1On| 13!g Jan 43 Apr2s 7'2 Apr) 15% Sept 
#730 75 *73%, 74le| *7214 74 \* 73 =«\* 7 *7 73% Twin City Rapid Transit 100| 68 May 4 78% Jan 4)| 58 Jan 78\4 Dee 
150le 151 1493, 1507%| 150%, 151 150 150 150's 151 150's 151 | 12,509) Union Pactfie......-.. - 100) 141'2 Mar 30] 15l'eJunell|| 1434 Apr! 153% Jao 
791s 790 793, 7910! 7Ol— 79% 79 791e| 79 79 | *79 7912} «1,300 et Cb cemeneden ...100| 74% Jan 6 BU May 26 72 Jan) 774 July 
. 261s *241e 261g| *2412 26 *24\2 26 "240 26 24'2 2Ale) 100/ United Rallways Invest 100) 4% Mar 3) 27's Apr 7|| 18 Aug! 33'g May 
#6216 91 e75 90 | *75 9) *75 91 *75 91 o7F o1 | SO Wi cccs ABI 100 65 Mar 2} ana, Apr 6 48's Mar B37 Dee 
4414 445n} 44'2 45's| 44% 447%) 4414 45% 46 47%) 46% 4514] 89,700) Wabash ............. 100| 33% Mar30; 62 Jani2); 19'2 Mar 47'4 Aug 
7414 7453) 7453 754) 742 75 74's 75! 74% = 75%) 74% 752) 19 000) Do pref A Sendeenas 100, 68 Mar30) 784% Jan 13) 55% Jan| 73% Dee 
+60 65 *60 65 *60\e 63 60', 604 63 63 | 63 63 300  } ) eer 100] 57 Mar24| 72 Jan 29) 38'y Jan| 60'2 Aug 
12° 12% 12'2 123%) I12!2 12% 121g 12'2) 12% 13%) 13 1335) 6,200 Western Maryland. ..--100 1) Mar 3 16% Jan 4 i! Mar 15% Aug 
#193, 19%,' 19% 19! 14! 1 19% 19 19 19% 20 ' 1919 19%' 3.0001 Do 2d oret. trl 1AM Mari 24) ~6far til 88) far var 
—? Bid and asked prices. # Ex-dividend. 0b Ex-rights 
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For sales during the week of stocks usually inactive, see second page preceding. 


























| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER ¢ ‘ENT 7. Sales | STOCKS Range Since Jan. 1 1926 Range for Previous 
‘ : aces i . - | for NEW YORK STOCK | On baste of 100- share lots Year 1925. 

Satur urday | Monday. | Tuesday, | Wednesday,| Thursday Fr day, the EXCHANGE | — 

June 12. | June 4. | June June 16. | June 17 June 18 W eek Lowest Highest | Lowest _ Htghest 
$ per share | 8 per share | $ per share | $ per share | $ per share $ per share hare Railroads (Con.) Par $ per share 3 per share “y - share. : per share 
"36; ‘7 6 6 Ge ie 7 | rg «= BGl4) 35% 6 1.5 Western Pacific new_...-.- 100} 33!4Mar30| 3914 Jan 2 19% July| 391!2 Dee 

8 go , . B3%_ S3lel § a3 mK 2g 2 S2lo} 3.7 D pref new _- -100| 77l¢ Jan 15 83'sJune 15 72 July) 8s1 Dec 

22 9 22 y »9 22 g 2 22 2 2 23% ) 900] Wheeling & Lake Erte Ry. .100} 18 Mar3 32 Jan 2 10% Mar| 32 Dee 

44. 44 44 ‘4 #43 4 "4312 44 14 ‘4 435% 43%) 1 SF ee ---100| 37 Mar3 501g Jan 4 22 Apr 53% Dee 

] ' i 
| Indust.ial & Miscellaneous | 

7 7 7 7 72 72 7 "73 7444 74 7414) 2,200| Abitibi Power & Paper.No par| 70%May 21 S41p Feb 1 62 Jan 7614 Dee 
*14 42 ; iu *14 $2 |*140 12 1714 12 1*140 42 | All] American Cables_.....100) 131 Jan 6) 142 Apr20)| 119 Jan| 133% Oct 
*} ; *] . ie 113 |* } 10 ) 110!) 200|Adams Express..........100 19%, Mari8| 116 Apr 26 99 Apr! 11714 Oct 

2\4 ly 2 2"% , 2,500) Advance Rumely.........100 10 Mari9 1844 Jan 29 13 Apr, 20 Oct 

*4 ‘ p2 ) 5 f Do pref ‘ ————) 48'\4May 11 §3'g Jan 28 47 Feb 621, Oct 

. . : Si : . . Sy i Ahumada LL “* Se j 753 Jan 23 9'4 Jan 4 7ig Oct 12% May 
114%, i 4 116% » |i 4 6 1.800\ Alr Reduction, Inc....No par, 107'\4May 19) 119'4Mar 1 86%, Jan| 117% Dee 
} ; } } } } ) , ) ).000| Ajax Rubber, Ine No par 7'eMay 11 lf Feb 0% Dec 15% Jun 

° . . "il, 2 nh Alaska Juneau Gold Min 10 144M 24 2 Jan 4 1 Jan 212 Oct 

12 22 25x 12 2 3 12 22 25% >, 600) Allied Che mical & Dye_No par| 196 Mar 30) 142 Feb 13 80 Mar! 11653 Dec 

* 1 122 ri20 uy 120 ) 20%, 120%4)*12014 | x) D pref_._. -..--100) 118% Mar 20) 122'sJune14|| 117 Jan; 121% Nov 
7 8734 87 47 . sh 87!2 874%) 5,900) Allis-Chaimers Mig. tobanaee 78\4 Mar 2¢ 94%, Jan 14 7ilg Jan 9714 Dee 

‘ » Ie ‘ Nig 10G14'* HVOlel* ) Glo *108 109!0! ) = ))6 62 100) 105 Apr 7' 110!2May 24!| 103% Jan’ 109 Dee 
fi, 17 3, 167% 7\s 7 } } y 1934 21%) 12,2 Ammer Agric ‘uitura! Chem_.100| 15 May20, 34% Jani4 131g Mar) 297% Oct 
i714 57% V7 j a) YM) ) f f 67 66'\4 67%) 12,4 OO Oc ssaebeanssae 100, 51 May20| 961g Jan 14 36's Mar; 82l~¢ Deo 

{ 1 4 *39 10 1) j3, 4 134 40% 1,300| Amer Bank Note, new a 10 345, Mar 31 437, Jan 8 391, Dec 44%, Dee 

*57 *57 ‘ 5 . 7 ll. es 50 55 Janis 57'igMay 6 5312 Jan 581, Bept 
*2 4 *22 24 i } 24 Aly i 2 24 7 American Beet Sugar.....100; 21 June 2 38% Feb 5 2952 Oct 43 Jap 

69 75 *7 ) 72 75 72 7 6% 75 4 72 Do pref-_. — .10 63 May27| 83 Feb24 78 Dec! 877% June 
"19%, 2) 20 ny 2 ) 20 y. 2 217s 2 22 7,000 Amer Bosch Magneto._.No par 16 May 19 34% Jan 4 261g Mar! 541, Jap 

»2 22 122', 122 122'4 122 22g 124%, J5'4 12 ri24'o 127 4.700\Am Brake Shoe & F_...No par) 110 May19| 180 Feb 2 9014 Mar) 156 Dee 

*114 7 117 7 21g 120 2 Do pref_. .--100) 110'4 Mar24) 12814 Feb18)|| 1071g Jan| 11453 Dee 

10 1) 4 4% i 4 i 4134; 41 3 | 42 14 35.3 Amer Brown Boverl El_No par) 30';Mar29, 487% Jan 9 47% Dee! 537%, Oct 
#05 } ; } 5 95 3, D5% 95%, 97 96 2] 6.4 PRUIRIUE ciindecacdsare 100, 8%!2 Mar3! 97's Jan 16 90!g Nov; 98 Dee 

40 0 } 2 ) 2% 53 1%, «54 $25,900| American Can w i.......-- 25| 387s Mar 30; 58 Feb20 47'4 Dec) 49% Deo 
12 2 78 | *1 ) . & 252 126 709 Do pref -100) 121 Jan 4) 125'4May19|| 115 Jan) 1217, Sepe 
Q9 or j 99 1S ) ”) Wy ”y 0 11,100| American Car & Fr iy. _No par Olle Mar31| 114% Jan 12 97's Apr) 115% Sept 

#19 ~) | #19 249 261, 129 |*126 2 27 29 127'2 129 Do ovet ---100) 12312 Apr 7; 129 Apr24|) 120% Apr! 128 July 

) 5 2 2 2h 2514) 25%, 25 25% 26 r25 25%, 6,100| American Chain, class A_.. 25| 2314Mar30| 26 June17 221 Oct! 27 Feb 

} ; 0) 1 } 1 10) 40%4) *384q 40044) *390%4 40 0) Americar Chicle......No par| 37's Mar3i 5+ Jan 4 37 Jan) 62 Apr 
. ; ‘ "3014 +358 5% ss ; Do certificates _...No par| 31!2 Mar3!1 47\4 Jan 7 37 Jan| 581g Apr 
7 7 7 744 7 77% 7% r 7 7%4 7's j 7,f _ er Druggists Syediente 19 4%, Jan 5 S%gJune 10 4144 Dec 6% Jan 
*118 120 119 119%)*117!6 120 19 19 1194, 11944) 119 1144 “00 | American Expresa_.-- 100' 1057. Mar 31, 140 Jan 6 25 Apr| 166 Jan 
2 22 2% 21% 22%) 21% 22 6,609 Amer & I or n Pow new_Nopar| 15'4May19 42% Jan 2 27% Apr) 51% Sept 
) ) ) ) 9] 4) 1 j ; v0 9 2,40 Do pref _. ...-..NO par 89 Mar27 98 Feb13 R7 Jan G4 Feb 
z -_ De Bb% O66. ws casncvcs 108 Mar30! 131 Jan 2'' 114% Apr! 142 Sept 

| ! 

*Ol4 944 *Y 4 *Ol4 a *y 93,| a4 q *, } 200 American Hide & Leather.100 7 May 10] 7 Feb 9) Rls Mar! 144% Dec 
*44 5 4 14 14 45% 14 44 *44 i "44 15 l Wo pref ta —_ 3310oM 7| 674 Feb § 581g Sept) 757% Jan 
1334, ; ; 134 $214 133 133 13 133 4 4 | American Ice maul ..--100| 1069 Mar3l 35 June 8 83 Mar! 139 Deo 
*K5 (} 6} a5 RF} 179 ; . mf ) f D pref Se 82'2 Jan 13 863%,June 1 7412 Mar! 86 July 

2 ,7 58 ¥ } rf ) Arer International Corp 100 3344 May 20 46%, Feb 16 32!3 Mar 467% Nov 

] ] 4 l l , FOO) Arne 1 La France F E_. lif 12ioM 21 15% Jan 4 lilg Jan 20 Nov 
3 1 | 4 *32 { } I American Linseed 4 100 25'4 Apr2l 527, Jan 4 20 Mar 5914 Nov 
7 7 7s a ‘ 77 ; 79 7 7 ) . ko pref : 100 75 Mar3! 87 Jan 4 53 Jan 89 Oct 
102 1O2 1O2 4 02 103 109244 105 105) §=6106 4 107 49,11 American Locom new..No par| 9014 Mar3!! 119% Jan 4 1041, Jan) 1447 Mar 
16 4 11710 1] “L164 L174) * 116 117 Dy GR i ey 7% 117 79 Do pref ....---100} 117 Junel17| 120% Feb 11 115 Aug! 124 Feb 

aD | Hite Hil, 52 | 52 2 ) v2 5 4.709) American Me tals_ naosenee De 47 Mar3 57% Feb lf 45% Mar| 57% Oct 

*113% 11¢ 113%, 115 |*1134%, 116 |*1143, 116 114 114 |*114 1167, 1) Qo ae 10 11312 April 120 Feb 6 lil Mar) 119 Nov 

oo 109 09 10 jrllO 110 109 110 109!e 110 } 0 3,900| American Radl lator Sees '4May 19; 120% Feb 13 897, Jan! 1221 Nov 
*78 0 | *78 sO) 177 77 17 &f) *77 sO) 17 0 | 00| Amer Railway Express....100| 77%;Mar31| 78!gMari10|| 276 Sept; 84 Jan 
#5 60 | 55 5s 0) 53 | *42 4 9) “4 ee) A | 400) American Republics. _No par 50 Junel5) 74 Jan 5 48 Jan| 79% Deo 

0) 0) 1934 50%, 4% 0 1S tly 4% 5034 49 49!;| 11,400 American Safety Razor...100| 42 Apri4| 63 Jan §& 367g Jan| 76% Nov 

i) ’ i) 9 a 10 | } 10 *9 ot) 05g 7% 4,500) Amer Ship & Comm__.No par} 5'2 Jan 2) 117% Mar 12 5\g Dec} 141, Feb 
124le 125 125 127'«| 126 128 | 1275, 128 128!o 131 12% 150 15,900| Amer Smelting & Re fining - 100; 109% Apr21| 144% Jan 7 90% Mar) 14413 Deo 
1755 117 11% 118 | 118'4 L1Nte} 118 11s 119 119 | 115 L18!le St yb Ree 100) 11278 Mar31/| 119 June17)| 1051, Jan| 11544 Oct 

*130 13 13344 133%)*130 134 |*130 134 130) 134 |*130) 134 | 100) Amertean Snuft_ = -_-100 124!2Msy 27| 165 Feb 9|| 1384 Apr, 154 Nov 

$13, 42 $214 4214) 42 42), 4153 42 $2! 4.23, $21, 42!e} 4,000\ Amer Steel Foundries. _No par| 40 Mayll| 467% Feb 1 3753 June| 47g Deo 

*113 114 }*112 }*112 *112 *112 Do pref__. .--100} 111 Apr 9 115 Ae does 108 Jan} 113%g Oct 

*68 69 68% 69 | 68lqg G84! GRleo 69 | 68% Ti1'2' 70 71 ' 8,400! American Sugar Refining 100| 6514 Aprl4! 82% Feb 5 47% Jan| 77% Deo 
| | | j 

#10012 10212! 100!2 100 | +100 10210)*100 102'e/*100 102!2)*100 102 200 Do pref_. mikes 100} 100'4 Mar 30) 105 Feb 26)| Qilg Jan!) 10414 Nov 

143, 14%, 16 173. 16%, 16% Sie 15 *1245 17 | W5le 16 ‘| 1 ,600| Amer Sumatra Tobacco. -100) 8'3 May 1) 17%gJune 14 6 May! 24lg Feb 
“05 130 *95 129 | *95 128 "95 129 | *95 129 | *95 129 : Ce SR ncenenane ehOO] on eon on] cccccee= a= 28 Apr; 120!g Oct 
*3634 3 367, 36 2Z5le 36%) 36!2 36 700| Amer Telegraph & Cable..100) 35!gJunel; 41lg Feb10)| 37%June) 47 Feb 
142! 142%) 141% 142 4] 141% 142 141% 142 | 141% 142te)7139 1140's} 28,800| Amer Telep & Teleg..-_.-.- 100 39% June 18| 15(3, Feb15 | 1305, Jan!) 145 Dee 
L17%4 11738) 116% 11644)*116le 117 117% 117%) L17!, 117 117 177s! 2,300) Amertean Tobacco_....... 50!) 11148 Mar3i/| 12153 Feb 6 &5 Feb| 121lg Oct 

“lll *112 113 | 11d%_ 112 | 111% 114%] 111% 112 11034 110 1 400 Do pref hs ...-.-100| 1061, Jan 4) 113 May26)| 10412 Jan) 110 Nov 
116 115 115'— 115%] 1157 116 | 115% 116 116 «116 116's 116!e} 4,300) Do common ciass B_.. 50) 110'g Mar31/ 12012 Feb 6 841g Feb| 119!¢ Oct 
*117 120 |*1174%_. 120 |*117 120 [*117 120 17% 120 |*117% 120 | |American Type Founders_.100} 114 Jan22) 135 Feb13|| 103 Apr) 135% Now 
*H2lg H2 i2%_ 54 h3%q 547s at | 4 4 fi Dy 7 13,300| Am Water Works & Elec... 20; 43% Aprl3| 74 Jan 4|| 34% Jan| 7614 Deo 
“104 105 104 105 |*104 105 |*104 105 104 OS 04 105 | Do Ist pref (7%)-.--.-- 100) 10112 Mar 3! 10814 Jan27| 97'4 Aug) 103. Feb 

20%, 227% 22 23% 2il, 22 21 22 | 22 2331 a 2 3),500| American Woolen_...---- 100; 19 June 9 427% Jan 13 34%, May! 64% Jan 
70 72%; 73 75%| 271 72 703, 71 72 723 72 72 6,200 Do pref... _100| 66 Apr30| 89% Jan 4 691; May| 961g Jan 
. tig #3 is Sig «3 ‘ ; *3 ; $ | 1,300) Amer Writing Pape r pref _- 100 1% Jan 4 553 Jan 13 lig Dec 7ig Jap 

S| *15, $ | *15, 3 2% «2 *1 4 *| 2's 100| Preferred certificates... 100) 1 Jan 4 412 Jan 13 lg Dec| 4 Jan 

7, 8S | Sig 8%] 8 8! 8 s 8 8 So] 2,200] Amer Zine, Lead & Smelt.. 25] 5isMay 19) 12%g Feb 4 7 May! 12!2 Jan 

2 4 343, 36 44 35 3 $5 ; 34 55 | 7,100] Do opref_- 25| 20 May19| 481, Feb 4 249 May) 44% Deo 
157, 46 16 6 $65, 47 467, 47 17 477% 465 47'4| 22,700) Anaconda C opper Mining. 50! 41'2Mar30| 51 Feb 9 3514 Apr 653% Nov 

‘te 2h 5 , rT 32 {734 3S 7 $7tu| *37 38 1,500| Archer, Dan’ls Midl'd_No par| 347 gJune 11 44%, Jan 2 26 Jan| 461, Deo 
“100 «101 | 101) 101 j*101 102 101 101 |*101 102 1Ol =102 | 200} Do pref......-.. ..100; 100 Mar 4| 105 Jan 4 901g Jan) 105 Oct 
Qu 93%) 93 93 2 93 93% O4 133g 93% 03 lel 2,600) Armour & Co (Del) pref. .100) 90'4May 21 977% Jan13\) 90!g Mar) 100 Oct 

14 14 14 145 144, 143 14 14 14 1434 b4%% 145, 7,900| Armour of Ulinols class A_. 25 13'sMay 22) 25lg Feb 13 20 Mar) 271g Oct 

67, 67%, 6% #7' 6 67s 6%, 7 7 7 7 ist ~ 8 :900) Cie Gh. cncmsnessonenk 25 53gMay 201 17 Jan 4 16 Dee! 20% Oct 
*S1 857%] 85 a5 | #81 S5le] *80 86 | *80 85 | s4 841;} 2,000! Preferred_._..--- .----100} 80 Apr30| 93 Febil 90 Dec 93% Nov 
*1S\, 21 “18 2i'x| *18 21 *18 21 | *is 21 *18 AGF rnold,Cons’le&Co new No par} 18 Apri2) 31% Jan 6 & Jan) 175, Oct 

23 | Certificates. _. No par| 14 Jan 5| 15% Jan 6| 27 Dec| 30 Deo 

*20 22 *20 21%) *20 22 “201, 22 | *20%2 22 *20!2 22 | Art Metal Construction---- 10) 191g Jan 2) 23!g Jan 26 15 Jan) 20% Nov 
50 52 51% 52 | 52 52in| *51 52 *51 52 | r52 52 | 500) Artloom _.......- . _No par) 48 Mayl17| 63!¢ Jan 21 39 June| 60% Dee 
*107 110%4)*107 110%4)*107 110 100 «110%4)*109 110%4)*109 110 | Do pref... _...100| 108 Marl8;| 1114, Feb 1)| 101% Aug} 110 Dee 
41's 4234) 41!e 431,] 423% 4345 13 A3\4 11%, 43 $2\, 42!e| 10,600) Assoctated Dry Goods. ...100 714 Mar %30| 647% Jan 9 462 Aug! 61% Nov 
*101 103 | 101% 101%) 100 oo ino «6102 |*100 102 |*100 102 200| 0 Ss 100} 96 Mar25) 10212 Jan 6 04 Jan| 102 Oct 
“106 108 105 105 | 103% 103 03 103 1 103 103 |*102 104 | 600i Do 24 pref..........- 100} 102 May 19 108 Jan28| 101 Jan) 10814 Feb 

53 53 y3) 4 *53 ) H4lel *53le 55 | 53!e 53e} 300! Associated Ol). - 25) 44%, Jan 6 60 Mar 4 32 Mar 47% Dee 

1 42 | 41 $24; 40 +1 $114 42%) 41 $2%| 4134 42%| 5,S00/At Gulf & W188 Line.-_-100| 33!sMar31| 68% Jan 6|| 20 Jan| 77 Sept 

10'o 40le] 4 $1ix} 41 4) 42 44) *43 14 *42 44 LO DO BI  cccacsccvcess 100| 354 Apri6| 56% Jan30|| 31 Jan) 60 Sept 
118% 1203] 118% 121 119 «©1121 LISte 120 liGle 119 116's 119 | 41,000) Atlantic Refining.....---- 100; 97 Mar 3| 128% May 24 95's Jan) 1171¢ Feb 

"L165, LIS%q)*117!e LISS) LISty 118 Tio LIS4I*1I8 119 L1Ste 11S8te} 200 Se sae 100) 11514 Apr21) 118'gJune18)) 113 Bept| 117% June 
as) ni) | *53 6 | *53 a) *53 56 | *55 a) *53\le 56 Atlas Powder........-1 No par| 54 Mar 4, 69 Jan 6); 45 June) 65 Deo 

% O7lg) *95 96%) *95 96%) *95 96 “95 96%!) *95 64% | Pre Serre | Stee ERE 100, 94 Jan 8| 97 Apri13|| 90lg Oct) 94 Jan 

O% 10 | #93 oO | 03, 10 mM 10 | Qt, 93 Qle 0 1,200) Atlas Tack. .- 5 "No par| 9ieJune 18 17!¢ Jan 30 Og Feb| 21 Deo 

4 14 13%, 13 14 15 l4%y 15 15%, «16 16 If 200) Austin, Nichols&Co vte No pa 11 May22}; 28 Jan29 22 July) 321g Jan 
"72 «77 7653 76%) 76!2 7612} 75 75 | 77 7712] *7612 78 | 600) Do_ pref. -----100) 75 May25) 93 Jan 6| 87% Jan) 95 Aug 

1 ‘ l . 1 . 1 | *lo 1 | * 1 | |Auto Knitter Hosiery..No par le Apr 30 2's Feb 11 lg Dee! 4\4 May 

Li, DELS) 11 127% 0% 111 110!e 112 l 3 114 11 117 16,500] Baidwin Locomotive Wks_100; 927s Mar 31 1361g Jan 4 107 Mar 146 Feb 
71H) 108 108 LON “108 1090 Ti 109 1oo 112 |*109 112 300 Do pref_.. ey? 10¢ 05 Mar31;) 114 Feb 6 107 Aug) 1165 Jan 
ze 26 2644 26 2 26 6 25 7.800! Barnsdali C orp class ee 25) 23!eMay 11 331g Jan 2 18% Aug! 331g Deo 

24 25 2 r247, 24 *24 2 2 2410) *23 24 500! Do class B_._...- 25| 2314 Apr 15) 291g Jan 2 16 Aug! 30 Dee 
+39 41 4] ' $11, 4115) *40 4 $0l0 42 | 40te 40 900| Bayuk Cigars, Inc... “No par 39 Mar31\ 40% Jan 4 3814 Sept! 53% Feb 
58 58 5S 197 a) Al, 834 59 a) 60 | 60 625s; 7,500) Beech Nut Packing....--.- 20| 53's Apri3) 71% Feb 4 60 Mar| 77% Aug 

0) Z(jlol 0 sx) *30 an 103, 30 s0) a. 33 slig} 2,300) Belding Bros_.....-.-.-1 Nu par, 30 May 19 390% Jan 4 37 Sept 41% Dee 
40 41 407, 4 41 41 413, 42 42 42 42 42%4| 26,900) Bethiehem Steel Corp.....100) 37\4May 20; 60% Jan 7 37 June} 531g Jan 

*116), 117 | *116%4 116% 1614 1167) 11614 11614) *116'4 116%) 11614 11614 200) Do cum conv 8% pref.100| 114 Mar 8 120 Jan 26)! 109 Mar’ ll@lg Feb 

1955 100 | 100 100 197. 100 100 «100's! 100 1000's} 100 100'4) 3,200 - se fy, Sere 100} @9 June 1) 105 Feb 2 93%, June| 102 Jan 

*5%, 6384) *5le 6 *5ig 6 6 *f 634) "8 575 300) Bi oth Fishertes SL 4's Mar 24) 0% Jan ili 4ig May 8% Oct 
*37 47 *37 45 *37 45 *38 44 *37 47 *37 47 | First preferred ......-- 100| 35lg Apr 15 5} 5lig Jan 7|| 25 June) 52 Oct 
#25 25\4) *25 25 *25 25 25 25'e] 2553 25 *25 25 500| Botany Cons Mills class A. 50; 20 May2 4li'g Jan 4 40%, Aue) 46 July 
*2675 27 7 2712] 27 27 27 28 28 2814] 27% 28 7,700] Briggs Manufacturing..Nopar| 25 May 10 371g Jan 4 27 Oct) 441g May 

*! 1 *\e 3,4) *lo 1! > | *lo 1 *lo I |British Empire Steel... -- 100} IgMay 5 3 Jani8 153 May 5 Oct 

* ~ on “9 15 *10 15's} *9 15's} *9 15's] *10 1334 First preferred........- 100} 14 Apr2l 27 Jan28|\| 22 July}; 36 Oct 

*2ie 27 Zia ie} *2 Si 3] *1 3) *1 214] SE GIO. cccccccecs 100 2isaMay 7| 10% Janil||; 6% July) 14 Oct 
i140 140 140 141t9] 1412 14214} 14214 142 | 142% 142%) 143 143!) 4,400) Brooklyn Edison, Inc----- 100) 133 Mar31| 14612 Feb 1)| 12053 Jan) 15613 Nov 
7814 7914] 7912 80%} 79! 801g] 79%, 814s} 80% Silty) SOl2 Silty) 16,500| Bklyn Union Gas... -.-! No par) 68 Mar30| 8l%Junel6'| 73g Dec| 100% Nov 
Bily 314s) 31 317%] 3012 3012) *30!2 31 3l!g 315) 315s 315s] 3,600|/Brown Shoe Inc wi _..---. 100} 29!gJune 1| 4853 Jan 7|| 46 Dec) 46% Deo 
10916 110 |*10712 115 *10712 115 |*107 115 |*107 111 1*107 111  f & eet oe 100} 107 June 5) 111 Mar 10)| 96 Mar 109 £=Oct 
2Q5lo 25le] 2553 26 | *25'2 257%) *25'2 26 26 26 | 2553 26 1,300] Brunswick-Baike-Coli'r No par| 24% Mar 30| 307g Jan $]| 24 June, 49% Jan 
138 138g] 138 13912] 13912 139%| 13812 140 | 140 140 13814 139!2) 6,500) Burns Brothers. - ~~. ~~! fo par| 121 Mar3l1| 1414 Feb13|| 92!g Feb) 136 Deo 
*36 37 36 37 374g 3733) 36's 3614) 3653 36%) 365 37 1,700} Do newclagsBcom No par| 29% Mar3i| 44 Feb 13] 17 Mar 39 Det 

#10214 10312)*102 104 [*101 10314/*101 103%4) 102% 102%4)*101 10234) | eee 100| 97 Mar30| 103 June 9! Qlig July! 99 Occ 
*93 94 *93 8694 *93 8694 93 Q4l4! Q2Ie 9434! 9314 94 | 2.300\Burroughs Add Mach_.No par| 77'2 Apri3! 96 May26'| 65 Jan! 103 Sept 








*® Bid and asked prices; no sales on this day. a@Ex-rights. z Ex-dividend. 
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For sales during the week of stocks ———— inactive, see third pose preceding. 
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PER “SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Prevtous 
nl §6—fOF NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, | Wednesday,) Thursday, Friday, the EXCHANGE 
June 12 June 14. June e15 June 16. June 17. June 18 Week. Lowest Highest Lowest Highest 
$ per share | $ per share | | $ per share | $ per share | $ per share | $ per share | Shares.\Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*3l 8637 Ole 301s] 303g 3033) 30 3134) #3010 31%] 31 31 +,100 Bush Terminal new....No par| 16%Mari8| 3212:May 27 145g June} 26 Dee 
"9212 9234) *9219 9234 9212 92t2] 92g 922] 92le 9234} 9212 92%) 1,700) Do debenture .......- 100} 86 Apr 6| 92%June 4'| 80 May| 897% June 
*102 |*102 ay eee *103 ‘ "1011, _- *101', _. .....|Bush Term Bidgs, pref....100] 991g Jan 20} 103 June 4 9612 Jan| 103 Dee 
4% 47 4%s 475 i7g | 47g 454 454 454 i7, 473 «5 2,899] Butte Copper & Zinc... - 5 434;May 25 6'4 Feb 10 414 Mar 83%, Jap 
25%g 29 29's 2914) 2914 31 30'2 32 31 32 29 31 17 500] Butterick Co............ 100 17%, Mar 3) 32 Junel6 17 May] 28% Jan 
*11 113. 11 11 | ZOlg 10% 10's 1012 10 LO 10's 10%} 2,200) Butte & Superior Mining.. 10 7'sMay 18; 16% Janll 6!2 May 2414 Jap 
*30 32 | *30 32 | 32 32 32!e 3733] 381y 41 39lo 411le] 10,400) Byers & Co__._._ .___-] No par| 28 Mar29) 41'2Junel1& 23 Oct! 447 Oot 
*100%g ____| *100% 1*1004 ____|*10033 _|* 10033 *100% ee aa aaa 100} 98t2 Mar20|) 995s Feb 18 9512 Oct} 100 Oct 
---- === . ‘ ' > acd : E ; ....-|Caddo Cent Oil & Ref_.No par 14 Jan 2 73 Jan 8 lg Dec 2%3 Jan 
134 13744) 138 1407s] 138% 140 137 13912] 137 138 13812 141 34,309)California Packing -- __No par| 12114 Mar 30) 179!2 Feb 4/| 100!g Jan} 3612 Nov 
32 3212] 32% 32 32'2 33 3214 33 | 32 33 | 32'2 327s) 35,309)California Petroleum_.-_-- 25| 305, Jan20) 38's Feb10 237%, Jan| 34%, Dec 
*1!2 13 *1ig 13 Ile l 144 134 I 134) * 15g 13,4 50))| Caliahan Zine-Lead_.._._- 10 1!e Mar 26 25g Jan 15) llg Oct 4% Feb 
60 60%%| 60!2 615s} 6lle 62's] 61 62 | 61 61 8} 6lle 64 8,29)|Calumet Arizona Mining.. 10) 5512 Mar 2‘ 6414 Jan 8| 45 Apri 6lig Dec 
*13!2 14 13% «1 14 14 14% 14% 14's i 14ig 14% »,109/Calumet & Hecla.....-... 25| 1333 Mar 31 15!2 Jan 6 1214 May 185g Jan 
914 91 | 91lg 94 95 9754 8 104 1014, 104 in2 104 29,90))Case Thresh Machine-.--- 100 21g Jan 4) 104!oJune 16 24 Mar) 68l2 De 
*106 108 |*104!2 105 *104'4 106 106 §=6108 |*10 ys L073 10744} 20) SS ) eee 100} 96 Jan 5/ 10734June 18} 60 Mar] 107lg De 
*11 11 | 104g «=10%s) 93, 10 10 io | #10 10's} 10 10 | 2,409)Central Leather_.......-- 100 7'sMay 3) 20%¢ Jan 5 14%, Mar; 235g Oc’ 
58 8 | 5hle 5S8l4] 557% 57 5Sle 583 | 57% 58383] 5773 58 | Sf. US: GO Ores 100) 43'4 Apr28) 68% Jan 5 49\4 Mar] 71 Or; 
14's 1414' 133, 14%' 13 1373! *13 13%! 13% 13%! 13l2 13!2' 6,099\Century Ribbon Mills..No par! 12%sJune 3" 327, Jan - 30% Sept! 471, Ma, 
*S2 5 | #8210 &5 | *g916 5 *82le 85 *82l0 85 oe SO eS OO aS 100} 83 May25|} 90 Jan21|| 94 Dec} 98% Jan 
64 65 | 64 65'2] 65 663 65le 657s, 65%, 66 65 654g) 17,2 | Cerro de Pasco Copper-No par| 5712 Jan22! 691, Feb 11|| 431g Mar| 64% Nov 
41%, 42 | 41 4210] r4i $13g) 411, 4114) 4 $1 tilg 417s} 3,400)Certein-Teed Products.No par| 35'sMay 20! 49!g Jan 5|| 40% Mar] 58% Sept 
*100!12 105 |*10012 105 *99l0 105 *99le 105 *99le 105 | *99le 105 , tees 100} 100 May 22| 1051g Jan21|| 891g Jan} 110 Sept 
13. 13's] *12—«s«:13 12leo 1210} #12 13 13 14 14 14 2 ,500| Chandler @saveland MotNopar| 113;May18) 26 Febll|}  ...-. 2 ae ae 
32 32 | 3ile 311 315g 3134] 31%, 3234} 32!, 34 33 3419] 14,000) Preferr@M _......._--] No nar| 28 May18| 454 Feb15|} ....-...| -.-. ---. 
113° 113 | 113t2 113 11312 113 113. 113 | 113% 1141te)*11 115 | 70)|Chicago Pneumatic Tool. |°..| 94!2 Apr 8} 120 Jan 2 8044 Mar] 128 Dee 
51 51 | 50% 5134] Blie 51% 5ilg Sitg] 5 5233) 5278 54 6.600 Cade Co PEASE ."par| 45'\gsMay 19) 6633 Jan 4!| 497 Mar| 7473 Oct 
327% 327%3| 327, 3314 33 33%| 33 3334] 3314 331e]} 33 33%| 15,400|/Chile Copper__......__-- 25) 30 Mar 3) 36% Jan 6|| 3012 Mar) 3753 Jap 
22 22 23 23 | 23 23 *21 23 | *21 23 *21 23 400/C shino C Sear ee 5} 16 Mar 3} 23 Junel4! 19 Apri 28% Feb 
4212 4334) 42t2 4210] 24210 45 457g 49% 173, 49%) 48 45 5,209|Christie- Brown certifs.No par} 40 Mar30| 63% Jan 4)| 62% Dec} 6412, Dec 
32 «332! 313, 335q| 73234. 3353! 33 345x| 345, 3514] 335g 3533/232,200|Chrysler Corp new-__--! No par} 28lgMar 30) 547% Jan 9|/ -...-...| ---.--.- 
100 100 100 101 *99 «4109 99 99le] 101 OL | 101 101 SOG Ee WO cksdicccua No par, 93 Mar30) 108 Jan 2|| 100!g July; 111% Nov 
*62 63! 62)0 62 63 63 *62\0 64 | *63 64 62 64 | 300|/Cluett, Peabody & Co_...100) 6014 Mar31| 68l2g Jap 7\| 58lg Mar| 71% Jan 
*112'2 11810/*114 120 |*114 120 |*114 115t%/*114 115 11214 115%) _- | PORN. ncantienence ~.100) 103i, Jan 13) 115 Junell|| 10312 Jan; 109 Sept 
547% 155!2| 155', 156!2'71547 155 | 155 156%2| 157 163 | 158 162%! 19,600|Coca Cola Co______- -No par| 128 Mar24! 163 Junel7|| 80 Jan] 177% Nov 
**00 #100 — *100 *100 *100 *100 wake ae 100; 99 Jani14) 10114 Mar 24\| 99 Jan| 101llg Mar 
40) 41) 4) 4} 39) 4()34 397, 41 107, 43 +1 44%%/132,900|Co.orsdo Fuel & Iron_- 100! 2733 Mar 3! 4458June18/| 32% Apr) 4814 Jap 
63 63 62 63 62 62%! *62 63 63 63 63 631. 2,009)/Columbian Carbonvte Nopar 5553 Jan26; 697, Feb2%|| 45 Mar| 62% Dee 
Sl, 80 S03, 8] Ril, 13, Ble 82% %2 K 3 3g 815g 83%! 43,909/Col Gas & Elec.._._-_--] Nopar| 63!2Mar29| 90 Jan 9)| 45% Jan| 86 Oct 
*113 ; 1134g'*133 113%) 113 113 113. 113 113 113%) 113% 114 1,40 i, ages .100) 112 Mar 30| 115 Jan 12}) 10414 Jan} 1141g Dee 
29%, 30 +0) 30 2912 291; 2914 29 281g 2914] 28!2 28 3,000/Commerctal Credit. .../ No par| 26 May19| 47lg Jan14)) 381g Sept; 55's Der 
*227, 24 ' *227%, 24 *23 «24 *23 24 *23 24 *23 24 ' PE bticcahennendaan 25| 23 Apr 20! 26'4 Jan 13 i 2514 Sept! 271g Oct 
*24 26 |* 2533) *23 2Qhle *24 25i0| 24 25 | *24 251. ‘ 2) eee ee 25| 25 Apr19| 27% Jan 11)! i] 2614 Sept| 27% Dec 
*60 62 61 Glise! *60 64%%| *60!g 6458] *61 4 *H0!g 64%. 100;Comm Invest Trust...No par} 55 Apri2) 72 Jan 11] 50 Jan| 841!2, Nov 
*97 17 *97 97 *O5 97 5 97 ) i) 5 7 | 7% preferred _- _....100| 97 June 7| 104 Jan 28!| 100 Nov} 1071, Nov 
"155 lf “155 160 |*157 159 154 : 157 7 ( i64 164 100|Commercial Solvents A No par| 120% Jan 4) 164 June1S|| 80 May! 190 Jan 
160 160 |*157 162 15912 159 157 157 15 f 1f 3,700) Do | Ree No par) 118% Jan 4) 166 Junel8 76 May 189 Jap 
18%, ) 18% 19 18%, 19 18 ) i9 ) 19 16,600|Congoleum Co new -No par) 12!e2May13| 21% Feb 4 15% Nov) 431lg Jan 
55 ig 8 5g . \Conley Tin Foll stpd_..No par SgMari8| 1 Mari2\| tMay| 17. Feb 
614, 6 60 6 60 6§13 603, ¢ 6 f 60 61 s0|Consolidated Cigar....No par| 4514 April5| 67 Feb20|| 26!2 Jan| 63% Dee 
*100 102 |*100 102 100 102 100 oo 00 100 ion) §=6102 300) ern 100} 91 Mar 31) 10212 Feb 11)| 79% Jan) 96 Dec 
334 4 $34 4 | 334 4 $34 ; ; ' 37% 4 5,900|Consolidated Distrib'rs No par 2% Mar 3) 612 Jan 7) 3ig Jan 93g Fet 
Q4leo 95% 95 6 95%, 96 Min 97 a6 7 963, 97 61,300|Consolidated Gas (NY) No par 87 Mar 30| 104!2 Feb 23|' 74!g Mar 97 Dee 
2 2 I 2 2 17g 1 *17 2 * 17. y 17 17% 1,100|Consolidated Textile._.No par 1lgMay 10| 3% Jan 18)) 2% June 5\4 Jap 
7614 77 | 77 7833! 77 78 | 7712 782} 77% 7 77%, 7Sle| 19,000|Continental Can, Inc -_No par; 70 Mar3u| 921, Jan 2|| 60lg Mar| 931g Deo 
*13210 133 133 13319/*134 13610/*132 133 $2 133 «|*132 = 1337s] 300\Continental Insurance. -25 422 Mar 31|\ 144% Jan 9)|| 103 Jan| 149 Dee 
1014 10%: 10'4 10 103% 10%] 1019 10% 10 10%] 10 il | 15,600|Cont’l Motors tem ctfs_ No par 973 May 17| 13. Jan 5|| Big Jan 151g Oct 
443, 45's) 44% 45 443, 45% 447, 46 16 17 463, 474/182, 100|Corn Products Refin wi_...25| 3553 Mar 3( 474,June 18 32% May 42 Deo 
*12734 129 | 12710 1275e/*128 130 |*127120 128 | 128 128 |*12734 12814] Son Eee We acacecuncssse 100| 12212 Jan 6) 129's Apr 28) 118!1g Jan) 127 July 
483, 50 *48 143 50 51 0 53 | 62% 52%] 25133 517] SSOGO « BiBicacacctcnen No par| 4412Mar29| 60% Jan 4|| 48 Aug! 601g Dec 
*27 i 1 Ss?) 636 | SSF) | 08 i St 88 CPST $5 *27 15 | |\Crex Carpet............- 100} 25 Apr 9| 63 Jan 2|| 36 Mar| 641g Dec 
72%, 73%) 727% 73 727%, 7312) 73 7344 73lo 75 73%, 74%) 10,900|Crucible Steel of America..100| 64 Apr 15] 8llg Jan 4) 64\2 Mar| 8453 Nov 
“99 «100 798 «100 *985, 100 | *9912 100 | *99 100 “09 — «100 ft eer 100) 96 Mar 30) 100% Feb 20) 92 May) 102 Dec 
50 0438! 50 7 503, 517s] 50% Silly] 50! 7 034 Hille] 11, 700|C | a eae No par| 3912 Aprils | 53 Feb 4) 4414 Dec| 54% Oct 
"2%, 9 | 88% 9g ! 9 9st 9 O14! mm, 69 9\, 9%! 4,100'Cuba Cane Sugar__...No par 853M ay of 1llg Jan apt 7% Oct! 1453 Feb 
iy 36%] 35 | 357, 363! 36% 37%s| 36% 39 | 37% 38 | | Dp t 1C0| 35t2June 8| 495 Feb 4|| 371, Oct| 62% Feb 
3 Hx) 354 33 79 3,4 36'4 37's] 6'> 39 $7 ba) 10,30 @ Bile cccsccucesone " ‘ 
25 ‘ 35 4 th 243, 4 > +t M410 25 | 24 25 2h 25 | 3.000|Cuban-American Sugar....10| 24 Mar29| 30% Jan 28) 20, Oct} 331g Mar 
*100 102 |*100 102 |*100 102 00 102 |*100 102 |*100 102 | -- >, eee 100| 97% Jan 5] 104 Feb 5 93% Nov! 101 Mai 
17g 17% 175 17s} | | 200|Cuban Daminican Sug_No par I! Apr 29) 37s Feb 8 2lg Oct 6% Feb 
*197%, 20 | *1953 20 } | | a ee Oictascsduncee 100} 15!2May 21; 22% Feb 6)| 16 Dec| 441g Jar 
*84 85 | *S4lg 85 S4 s4 | *82 85 | *83 85 *S27, 8&5 100|Cudahy Packing.......-.. 100| 76 Apr2l| 97 Jan 4| 931g Dec| 107 Oct 
#95 97141 *95!0 98 | 973, 9734) *95 98 | 96 Q712} 97 97 te} 50 )|Cushman’s a No par| 77\2Mar 1| 100 Mar 4 62 Mar; 104 Oot 
4712 47le| *47 4714] i7', 47 47 47 | 47 712} 47 47 | 1,400|Cuyamel Frult__....-- No par| 4243 Aprl5) 61 Janil4 “ Nov a May 
} | Pike |Daniel Boone Woolen Mills_25 3gMay 13} 1 Jan 4)) ’ * Dec o> Jap 
B8lo 39%] 382 39 i} 38 59 | BRlg 3S) 394 41 | 385s 40 41,500| Davison Chemical v te._No par He Mar: 30) 46% Feb 17]| 27 3s Apr 49 4 Jap 
*33 | #33 #3258 #325. 35 | *32 $5 *3279 |De Beers Cons Mines_.No par Apr20| 31'4June 7\| 2014 Mar 29 Dec 
13314 133 13316 135 135 135 13416 134 13412 134 13414 13414, 3,900) Detroit Edison. ._......-.-. 100 1310 Mar 30) 1411s Feb 1|| 110 Jan 150% Sept 
355, 355s 6 375% 373, «38 37 37 37 37 *36\5 37%! 2,600|)Devoe & Raynolds A..No par| 337%, Apr 15) 104!g Feb 10) 53 Oct 00% Dec 
255, 26 | 253% 2634 | 26 2h 2544 2%, 26 277s 27 28%;/139,400| Dodge Bros Class A...No par| 21\4May 17| 4714 Jan 2) 21% June| 48%, Nov 
R4le 85 $43, 85 R47, 85 a4 S5 m4 R5lx] 5% 86 | 9,100) Preferred certifa....No par 79!oMay 17) 88lg Jan 8} 7312 May oils Oct 
*13%, 137s! 133, 134, 135, 13% 13 13 | 13%} 133, 14 | 3,000/Dome Mines, Ltd.....No par| 12% Apr30} 20 Mar 13)| 12% Apr 18ie Nov 
*21) 2 ie| #20 20 ; *2) Q0ie| *20 20 2”) () 20) 20 200) Douglas Pectin _.. Nopar| 19 Mar 20) 25'¢ Jan 30)| 14 Feb 23'2 Aus 
"115 116 [*115) 116 leis 116 115's 115 115'e 115 15 1146 400 Duquesne Light Ist tee .- 100 1ll'gMar 3) 116!2 Apr 27 | 106 Jan; 11314 Dee 
11014 110%) 110 110%) 110% 110 11014 110 110 10 1014 110 1,.900| Eastman Kodak Co. - _No par| 106°, Mar 30) 112% Jan 5 104% July; 118 Jan 
27%, -277%q| «27% «27%) +2715 27 71g 27 271, 285%; 2812 2912] 27,200 meee Axle & Spring...No par) 23%sMay 19) 82% Feb 1? 101g Feb| 30!2 Dee 
123 230 | 230 235 | 132 23H 7%q| 235le 241 | 24ite 246 | 23414 24410] 43'800/E I du Pont de Nem Co..100| 1931s Mar 29| 246 June 17|| 134% Jan| 271% Nov 
104 104 | 104 104 104 104 | 104 104 | 109% 104 |*103% 104 1,100! Do pret 6% : . 100) 10044 Apr 20) 10412 Jan 1s)| 94 Jan 104ta me 
191g 19%' 19%, 20g 191, 20 ! 1914 197% 19 AU 191g 20 | 22,400'Elec Pow & Lt ctfs._..No par| 15%Mayl r 341g Feb10'| 17% Apr 8 July 
10 107 |* 5 l*102%, 105 |*103 10 > 103 | ~ —_ . ee 9912 Mar 30! 115 Febil| 100 Mar 110 Jure 
Med : +4 oie8 +t ion" i” ion 107 sine 197 aa + | 100 Pra fail oo aay | 103 - Apr 17] 110lg Feb a 10012 Mar 110% June 
133, 9 314] 9310 9334 o4 F “O4% : 4 «95 a4 i) 947, 95 | 1.100] Do — fo B9le Mar 24| 9712 Feb 11); 897%, Aug) 94% Dec 
7 34 SO 793, 807s! 79% 80% 7T95_ 8&0 KA) ~ 79%, «81 14,100\Elec Storage Battery ..No par) 7i'g Mar 3) «81 June 18\| 60% Mar| 80 Dee 
| Il, Ils 1 "| 1 ! l 114] 800| Emerson-Brantingham Co_ 100 1 May20) 4° Feb 1/| l!g May ont July 
= 869 *S 9 « ~ 6 a 6 f 6 7 i & ere 100 5 May 20 24% Jan 29 8 May| 26% Aug 
67 67 | *67 67 G7\e G7 67 67 67 67 * Ff 67 | 900|Endicott-Johnson Corp... 50) 6512 Mar 31) 72% Feb 8 | 63% Apr 76% Sept 
*11Gte T17%4)*117 L714 )*#117 = 117 11714 11714) 4117 117 16 11744) 100 Do pref_. .100 114 Jan 7) 118 Feb 2 att May nes Oct 
"474%, 48 *47% 48 45 4% 47%, 4% 47%, 47 is 48 | 1,100)/Eureka Vac uum Clean. No par); 43 May 19) 53% Jan & 45i2 Nov pe 4 Dec 
1514 16 *15!o0 16 16 16 *15'4 fa) *15 16 *15 16. 200| Exchange Buffet Corp.No par) 15'4May 27 17 Apr 22 13\2 July 19% Jap 
2 2 *2 Piel 2 ) *2 2 *2 2 2 , Fairbanks Co_..._. cone BOI 2 April6 3'2 Feb25 | : é 4 Mar 4% Aug 
*47 49 | *47 49 | *4612 49 *45 1s; 9 51 fy Fils 3,000) Fairbanks Morse ---- No par| 46 Mar29) 59% Feb 10 3214 Jan 54% Oct 
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“17 «419 *17 19 *17 9 *17 4 7 ; *17 ’ iFifth Ave Bus tem ctfa_Ne par) 147% Jan 2 21% Feb 12 Jan| 17% Jul: 
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324 32412, 32414 3291's) 32715 329 | 328 337 {712 345%| 33S!2 350 | 30,500/General Electric. ........- 100| 285 Apr l5) 38Alg Feb 19)) 227'4 ~_ a th ; - 
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93% 93%| *93 94%] *92 9443) *92 93 93 893 *93!2 95 300| Preferred B (7)...-.- No par| 92'4 Apr27 “ Jan 4 ‘en iad Vite 
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37 ; 37's 37% 384 38'4 3948) 33 3 4] . , tf: . , 334 19 | 2.309) Mallinson (H R) & fer) Vo pa - 4 fay ; oe atts Eee _~ 
*17 18 18 l ‘i 18 2 tile iS 7 7%'s| 2744 75%) 45.70) Y preety + - aemantg pe eotehaan 24 33% Jen 4 sole Bar| 34% Mev 
3 24 oa" Hh oo 24 | 24 2% «| 27 4 24% 23's 1.30 Manhattan Shirt... ..-.- 2 2Z'2 : ame re “a 
ty Bi og Pg on nd 331 ; 33 2))| Manila Electric Corp ..No par 27'2 Mar 20 ota ~ Ae on Sept| 35\g Jas 
#35! 38 | 37 7 *335g 35'o) 3314 3Glg) *3314 35) *33'3 b> | 1: oon Expl.-_ Vo par 20% Mar 3 2x Feb 2 oo tes See oe 
+4 25 | Q4te 25, 24 25%, 24 25 2i% «625% Bat. Bite 874.299 Marland Ol)... asoiv? PG ~ poe | 33 Maer il 10% Mar 325 Oct 
apd 6 rere ) 591, G2\s fille 63 ) Hl% 63% rr'4 1 fariin-Rock well \ ma 27 ard : Ae + ve oe Sen 
58 58's sy 5 Te | 9 9 *2)0'0 39 2%'2 30 y) ~ Parry Cort ‘ us 17 May 20 21% Ma 2 8 ol ae on 
| | 8 a} ; -_ at be ppberntngty Amy! FE tt 62ioMay 12) 106’, Jan 2|| 7 oes 
apts Thad 18!2 18 ISi2 19 | 18% 18%] 18te 19 a 75'el 5909 Mathieson Alkall Wketem< rai] 2 Ma 12 1065 san al] $1 Jen! 10716 De 
— 7llel *70 72 71 71 7i'g 72% 73 4s + 12 19.4 May lenpartment Stores . 50 a oe J son "pane of 11619 Mar| 194 June 
514i. 115% 114% 119%! 118% 129 119% 119% EUDRg P2I%4) 129% 12k a Preferre eee poi 100 ay coo : hg eat 217 Nov| 26% Oct 
*124 125 25 125 [#1224 125 j*l2zty 125 i “OT a “2 »)}| Maytag Co__. No par| 19 ter 3 ive feet 7)" Marl 130% Oe 
+ 4 + + i 4. + - 1 +: S2i S14 S4 S7% 2.9))' MeCrory Stores ‘ ‘lass B Vo pa 22% Jan 2 an Feb 15 16 Jan 22% Oc 
#78 79%,| 735 S2lqg] *80'4 82 *30 4 7 ad | ona - 5%, 5 Sle $))|Melotyre Porcupine Mine : 5 oat = eae Feb 8 +: re 2414 — 
o25 25's} *25lg 25le 25'\3 2% "29's 23 | > de 22 : #2 2% 23 1.0))| Metro-Goldwyn Pictures ye .57 ta vob 25 io fee 4 4 bes 228 7 
Qe 22t0ol 22% 23 23023 | 23. “g | “o> “7yl Tle 8 1.4) )| Mexiean Seaboard Oll_.No p oo. isisens 14 8 May| 24% deo 
*7 77 8 Sly 8 - 7% 13'e8| 13 - 13!2] 13's 13%] 22.69)|/Miami Copper... wns neee a | . tee ies An & Nov 
12% 13 12'4 12%] 12's +. ™ *: . 33 8 32 ' 3 $i% 32 32.07) Mid Cx — el Petro... Vo “4 90 Muir 30| 100 May 19 8314 Apr) HA ost 
2 ; B2lg 327%) 32% bs 2-2 + > r e92 ‘ | Preferred . : ' J ay 19 or 
“os m9 7 1 ; 7 i "1 cts ee ial , 1 1 : 1 * "1 4 ; ))| Middle States Ol Corp. ons iN 4 7 i. 7 s lig Feb| lig Feb 
, > 4 “ts >. ua) ‘ts . os ’ 78] ‘s ‘s 5) Certificates ee t. . oo 1)7 8 Mar 30) 13412 Feb 23 96 Jan) 7S ae 
‘ : 2 ss : ‘ 1s 78's 77 18's 115is} | 1.339] Midland Soot Pred pret “wool 6 193 Mar 26! 83, Jan 14 64 Apr 90% Aug 
“Mele 77 7 Tal Tt 7 "7 ; M7 | 76'2: 77 | 770s «732 4.19) Montana Power. pice 10} 55 Mayi19 82 Jan 2)) 41 Mar 54% Nov 
‘an eel os | 73 71's 72'9| 72's 74's) Tis 74%/163,10) Monte Ward & Co ti corp. . r} 19!eMav t8| 37% Feb 10) 22% Mar 42 Dee 
63! 63% + 73'2| i 4s, 2a 2414 2; - 4 2 25 | 13.699) Meon Motors....... -No ma | gar mote Tle Poh @ M4ar Qle tar 
24° 24'2 237s 24%) 23\4 at 2 24% = - a =a, “2 - . ' thee Ff ta Mnaltting * . 
6 A % .%, 





* Bid and asked prices; no sales on this day. < icx-dividend,. 
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For sites during the week of stocks usualiy inactive, see fifth page preceding. 
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PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1926. Range for Previous 

eS — -- for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE . 

June 12. June 14. June 15 | June 16. June 17. June 18. Week. Lowest Highest Lowest Highest 

$ per share $ er share | $ per share $ per share | $ per share | $ per share “Week Indus. & Miscell. (Con.) Par| $ per share $ per share ||$ per share|$ per share 
23 22%, 23 23 3 i 3 23 22%, 23 22's 2212} 1,900|/Motion Picture... - No par| 19 Jan26|} 231!2June 3 195g Dec} 2013 Dee 

30% 393, 39% 3934} Z3912 391s) 39 3914) 3912 393;/ 39%, 405%} 4,200)Motor Meter A___...- No par| 33%May19| 53% Feb 10 40 Nov) 44% Oct 

2453 2453] 2419 2410] 24%, 25 243, 2434] 243, 2539| 25 2543! 5,200)/Motor Wheel__.......No par| 22 May 18] 33% Feb15 18 Apri 35 June 

13!2 13!e] *12 15 *13 15 *13 14 *12 13!2} *12 1310] 200|Mullins Body Corp....No par| 13'2Junel2) 19% Feb 1 13. Aug] 211g Feb 
*33%4 35 *33% 35 | 35 35 | *34 35 *34 35 | 35 35 200]Munsingwear Co_____- No par| 34% Apr 6; 38 Jan 2 301g Apr) 39 

5le 55g 55g Bl 612 9s) 7 719} 55 71g] 53, «6 | 37 ,600|Murray Body__..._.--! No par 3 May 8 157% Feb20 54 Dec| 421g Mar 
543, S412} 5415 55 | 541g 547g) 54te 56 557, 56%.) 55 Hle| 65,500) Nash Motors Co__..--.] fo par| 52 Mar24| 66 Feb23/| 1931g Jan} 488 Oct 
wane on eS eeesede 100| 1061s Jan 4] 106% Jan 4|| 103% Jan] 107 July 
*8 Rls} *8 8 7 77,1 *8 S10] *8 Sle} *8 Slo 100) National Acme stamped___100 734May 19) 12% Jan 9 4\4 Mar Dee 
91 917s; 91 9212} 90 9i5s} 9114} 907% 92 915g 93 44,600) National Biscult_....._--- 25| 74 Jan 8) 9314 Jan 29 65 Apr 9 Dee 
“131 133 |*1301 13lle 133 132 133 |*132 13214|/*1301e 132) fi eee _..100| 126 Jan27| 13l1!le Apr28|| 12313 Mar| 12813 May 
41% 42 | 41 42 | 41% 41 4 42 41 4214) 42 443, 18,200!Nat Cash Register Aw! Nopar| 38 May22] 54 Jam 5]| ......--] -... .... 
27 27%4| 27 27% 263, 264, 26 26 26%, 27 26 L744 2,500) National Cloak & Suit....100) 20'sMay 21 57 Jan 2 491g Dec] 84% Oct 
"5 88 | *7 80 | *75 80 | *75 76 75 48675 | *75 519] |. Ae --.100| 72!2June 7| 921g Jan 8|| 87% Dec] 104 Jan 
66!2 6734) 66's 66%) 66 68 | 68 705s! 69%, 70 68 70 | 30,600)Nat Dairy Prod temectfsNopar| 53 Apr a 80 Jan 2 42 Jan) 81% Nov 
*25'4 26 26 26 | *25!e 27 | *25 26 | *25%4 26 | 26 26 | 200) Nat Department Stores No par) 25\4May 25) 42% Jam 7 381g Jan| 45 May 
*90's 92 90 90 | *90le 92 | *90 92 | 91 91 1”) wm | 409 i ae eee .109| 90 Jan 14| 97 Janl9 96 Apr| 102 Jan 
183g 18%| 18 18 177%, 18 | 173, 17%] 1753 18 | *17 18 900) Nat Distill Products__.No par| 12'2May18| 34 Jan 4 2053 Dec} 431, Oct 
*45 48 50 | #45 49 *46 49 ' 45!2 4712) *45 49 400 Nat Disti! Prod pftemectfNopar| 38 May 7! 73g Jan 4 521g Jan' 81 Oct 
*23 23!0| *23 2319| 221 2212) 22's 221 22%, 22 | 223%, 23 1,200) Nat Enam & pissed --100} 22'sJune 16! 40!2 Jan 2 25 Apr) 415% Dee 
*78 81 | *78 81 *78 81 *77 81 *77 81 *77 81 _ ees 100! 78 May21| 89% Jan 4 75 June| 89% Jan 
153!2 15712] 15714 15714 *153 «15714) 157 157%] 158 161 161 16! 2,400] National Lead_.......... 100! 138 Apr 15) 174% Jan 65|| 1381, Apr] 174% Nov 
*117_) = 117%2] 118 118 |*117!g 11812, #11712 118te] 11S8te 118tg]*11812 119 30 Le eee .100) 116 Jan 16| 120 May 20|| 11412 Sept; 119 Sept 
20%, 21 21 Qily 2084 2lis| 2034, 21%) 205, 21 205, 21 32,60( | National Pr & Lt etfs_._No oon, Weer BD Be SRE Geen Gexel &bee cans 
*60 61 60 60 | 6012 61 603, 603 61 61 *60le 61 800] National Suppty_._......-! 50; 55!¢ Jan 4) 6573 Mar 16 54% Dec] 71 Jan 
"113 «115 |*114 115 |*114 115 [#114 115 [*114 115 j*114 115 ; res 100) 10414 Mar 30) 114 May 28/| 104% Jan} 110 Apr 
aa i 4 ae | ‘ soot S20 SR ‘ : 45| National Surety......_.-- 100} 208 Mar31| 227 Jan20|| 206 Jan) 222 Oct 
139 139 139 139 135 144 | 14434 145 145 147 147 153 3,700| National Tea Co___..- No par| 119 May15| 238 Jan 4/} 201 Dec Dee 

1312 135%) 13l¢ 14 | 2133g 1334] 1312 13): 13%, 13%) 13le 1358] 5,200| Nevada Consol Copper._... 5) 115sJune 1} 14 Feb15 11% Apr) 16% Jan 
41 4114] *41!0 42 42 42\e| 42 43%] 43!2 4414] 42!e 437%} 6,800| NY Air Brake tem ctfs_No par) 36\g Jan 2) 44% Mar il Bllg Oct| 561g Jan 
*605, 6114) *605, 6114] *605— 61's) *605_ G61l«] *605, 6114) *605, G1ly] -.....| Do Class A...._.. No par| 55% Jan 6) 60%sJune 1 50 Sept) 67 Jan 
39 = 397%) 39% «41 405, 42 4lle 42%) 42 43 42 43io| 19,600|N Y Cannerstempctfs.No par| 32 Apri2| 84% Jan29|)| 31% Mar; &llg Dee 
*36 3634) 35!e 36 *35 36 36 3734) *36 37 *36 37 1,000] New York Dock_.......-- 100| 32!2Mar30| 457% Feb 5 18 Mar) 45% Nov 
*68!2 70 *68l0 70 | *68le 70 *HS8le 70 *HSlo 69 *68le 69 Se SSS abn 100} 69 Mayl3| 74 Feb 5 521g Jan| 76 Dee 

*102 ___.|*102 *102 *102 102 102 |*102 ; 100|N Y Steam Ist pref..__/ No par| 9914 Apri13} 103 Apr28|| 97 Jan) 102 June 
*28 2814] 28g 28lg] *2Rlg 24) 2RIg BHg] *Z8'g 2Sly] 2g BS 30°| Niagara Falls Power pf new.25| 275s Mar31| 285, Jan 22 2753 Oct} 29 Jan 

49 49%: 49 5i 5Olg 524) Slle 52 5lle 5l%| 5llg 52!2| 64,200) North American Co... ..-- 10| 42 Mar30| 67 Jani4/| 411g Jan} 75 Oct 
50's 5Ole| 50 50 5O iy) *50 51 50's 50%) 51 51 2 YY. eee 50; 49 Jan 2} 51 Junel1s 465, Jan) 6501, Sept 
96 96141 *96 9614) 96 96 *9h «= « OH] 96 a6 06!, 96%! 1,000|No Amer Edison pref_.No par} 91's Mar31| 96%June 18 941g Dec| 961g Deo 

9 9 *87%, «Ql, 87g 87s 8% 9 8% 87%) 78% 9 1,700| Norwalk Tire & Rubber....10 8'4May 18, 15g Jan 14 121g Sept; 18% Aug 
*15!2 16 *15lo 16 *15 17 *15 17 *15 17 *15 17 od Nunnally Co (The)_...No par| 13% Mar 1| 17!g Jan 7 8 Jan!) 181g Nov 
*305% 311s! *31 3119! 231 31 *30 0s 31 *30!2 31 3012 3012 6006! D1] Well Supply.........-.- 25! 3014 Apr26! 36 Feb 5 333, 38 Nov 
ee Lae e i ae nteh Ontario Silver Min new No par} 10 Jan 8| I10lg Jani4 5g Jan} 11 Oct 

37\2 38 | 38 383%] 37l2 3710} 38 39 BSle 40 40) 44 8 ,600|Onyx Hosiery.......-.-. opar| 31% Feb 2} 44 JunelS 18% Jan| 39 Dee 
*94lo 96 *9410 96 | *9410 96 *9410 96 *94'o 96 *O4lo 96 Go eee 100; 95 Aprl7| 99 Jan12 784 Mar| 97 WNov 
*53 53): 53le 55 fAle 54%, 543, 55% 55\4 56 55\e 55s 6 409| Oppenheim Collins & CoNo par 47 Jan 12 6012 Mar 11 411g Bept 53 Dec 

2915 291. ol 2915 30 293, 30 30 =30'2] 301, 30%) 73014 30%) 6,900)Orpheum Circuit, Inc----- 1| 271g Mar25) 30%June17 25%; Jan| 32% July 

#10334 104 |*103% 104 |*102 104 |*1037, 104 |*1037%, 104 1037, 1037 St | DE. ccsmeseseded 100; 101 Jani13) 105 Apr2l 98 Jan| 107 Sept 
*112!2 114 11314 113%] 114 114 11414 118 117 =117!0} 11714 119 3,300\Otis Elevator (k)_......--- 50| 106 May 20) 129% Feb 5 875, Feb] 140g Aug 
7105 108 |*105 108 108 108 |*106 108 10734 108 1LOSto 108te 700, Preterwred. . .ccccccccsss 100) 102% Jan 13| 108!2June18|}| 101 Feb} 112 July 

*9 914} 9 M4 g1 914| Ql, 3, 93, 7% 95, 934] 2,200/Otis Steel...........-. No par 8igMay 10) 14l2 Jan 19 8 Mar! 15% Aug 
*91 Mlle} Ql, 92 *9114 93 | 932 9312] 94 95 *93 9414 . » i secre 100| 85 May17) 107% Feb17 50\4 Mar| 971, Aus 

64 64 63\4 6334) 76334 63%) 63 63 63's 6314) 6319 6412} 2,000;}Owens Bottle...........-- 25| 53% Mar29) 6814 Feb & 42% Mar| 69% Nov 
*4712 49 | *48 49 *47 4s *48 49 *47 49 *47 49  - pears No par| 44 Mayi19 52 Apr 5 4914, Nov; 57 Nov 

*100% 10114] #1003 10114] 100%, 10034] *10012 10114/*10012 10114) * 10012 10114 aa eS 100| 97l2 Apr 1| 101% Jan 16 98 Nov| 100% Dee 
12614 126%—| 12614 12614] 12712 127!2/*127 129 |*126!2 128ie] 12714 12912} 1,828|Pacific Gas & Electric._..100| 118 Mar31| 13214 Jan 29 1021, Jan| 13718 Nov 
13g Ite} 1%, Ile 3s 13s] 1% «1 134 134 13% lio} 12,000) Pacific Oll...........-. opar| ni Mayl3| 83! Feb13 515 Aug| 78ig Der 
357g 36's| 36 36%4| 3634 38'«) 37!2 38): 38le 40 381, 40's! 86,600) Packard Motor Car_._.-.-.-- 10} 31% Mar31| 43% Jan 4 15 Jan| 481g Nov 

16% 1633) 167%, 179) 163, 1733] 16%, 17 177 17!e| 17%, 1734! 13,500) Paige Det Motor Car_.No par| 13%Mayl4| 281g Jan 4 17% May| 32 Oct 

7214 72% 72\0 7373! 73 74%,| 7353 74's] 73 7413] 720 73 6,600|Pan-Amer Petr & Trans....50| 561g Mar31! 7612 Jan 2 59lg Bept| 837% Mar 

72% 7: 335| 73% 74%! 7312 7514] 7410 75's] 73% 7514] 73 737|139,440| Do Ciass B.-.---- ..50| 56% Mar3i| 78% Jan 4|| 601g Aug| 8412 Mar 

38lo 39 38% 39!s| 39 397% | 391g 3912] 38% 3914] 38 39%4| 12,500)/Pan-Am West Petrol B-No par| 34 Mar 1} 46 Jan 2 3714 Oct) 49% Dee 

207, 237%| 225, 2655| 2735 28%) 275, 29%) 2914 32 28% %317|156,400/ Panhandle Prod & Ref_No par 4'2 Jan21| 32 Junel7 2% Aug 6% Dee 

21 = 21g] "21 211g} 21g 22 | Zl'e 21%) 22 22 | *21% 23's) 1,000|/Park & Tilford tem ctfa.No par) 19% Apr 13) 28lg Jan 4)| 26 Bept 351g Jap 

*6's 614 615 6l4' zHlg 6%' 65, 65% 65, 5 612 653! 7,300'Park Utah C M-.......----- 1 big May 14 Sig FED GH wcce cece! cece cee 

551, 56 54 55% 53% 5410) 5Al, 563g) 54le 55 f4ig 55 6,200) Pathe Exchange A....- No par| 45'sMay17| 83 Jan 7 70 Nov| 00% Ocr 

217g 22's] Ql'2 22 | *2ite Zits) Zils, 23 2214 22ie) 22 2273| 7,600|Penick & Ford_.....-.- No par| 16% Jan28) 23 Junel6 17 Dec| 28 Apr 
*91, 10 *9l, 10 O14 94) *9 10 *9 10 9 9 200|Penn Coal & Coke_....-..- 50 9 Junels8| 17 Feb 8 12% Apr) 26% Jap 
llp Ile 1% = II} ae bt 1% = Ile 1% =o 1% Ile} 8,100) Penn-Seaboard St'l vte No par I\4May 13 2% Jan 4 1 Aug 38 Jap 
*121% 12llo| 121% 122%,| 122%, 12310) 122iy 122%| 122% 12214] 121% 12212} 1.700) People’s G L & C (Chic)..100) 117 Jan 4) 130 Feb11|| 112 Jan) 123 Oct 
*71 7233, 7ile 711) *71%4 72 72 7244) Zl 71 72 72 900) Philadelphia Co (Pittsb)...50| 59's Mar 2| 765, Apr 8 5llg Mar| 67% Dee 
*49\o 50 497, 497,| 493, 49%,) 50 50x] *50 5O. 50 50 900} 6% preferred._........- 50| 47% Jan 4) 507% Mar 30 451g Jan| 49 J 
*381o 385u| 3734 38%| 3710 377%%| 373, 3845) 37% 38! 39 397s| 14,100|/Phila & Read C & I_..No par| 364 April4| 48% Feb13|| 37%May| 652\g Jan 
*37 39101 36% 37 *36 39 | *37 40 *37 40 *37 40 400) Certificates of int_..No par| 36%,June14) 461, Jan 11 38 July| 501g Jan 
*47 52 | *50 52 *47 52 *47 52 *47 2 *47 52 Phillips-Jones Corp....No par| 50 Mar30| 55% Jan20 51 Nov! 90lg Jap 
21%, 227%) 22'4 225] 27, 2214) 22Iq 22el V2!e 232} 2212 23 7,900] Phillip Morris & Co., Ltd_..10} 16 Apr 3] 23!2June17 12% Mar) 256% 
455, 46 46 =46le| 745%, 47 463, 4714 46%, 47%) 46 467s|114,300) Phillips Petroleum. ----. No par| 40 Mar30| 491g Feb 13 36\4 Mar| 471g June 
*47 52 *36 3712| *36 37 *3606=— 338 *36 38 377% 39%) 1,000)Phoenix Hostiery......---- 5| 31 Mar30| 44% Jan 9 18 Apr) 42% July 
*20 88 *98 100 *98 100 *98 100 | *98 100 *98 100 PL dibndaanedece 100; 94 Mar25| 991, Jan 21 84 Apr 998 Deo 
245, 25 24% 27's| 26%, 273%4| 27 27\e| 273% 2814) 26% 285) 72,100|/Plerce-Arrow Mot Car No par| 19 May15) 43g Jan 9 10% Mar| 47% Oct 
9914 Q91e} 9934 10144) 102 103%) 10212 103 102's 103 7997, 1015x} 10,409] Do pref_.......------ 100| 76!2 April5| 108% Jan 11 43 Mar! 100 Nov 
* 7g #3, 7 % | #3 7 1 7s 7 73} 2,700|Plerce Ol] Corporation. ---. 25 %™May 5 17, Jan 30 1% Nov; 31g Fev 
*15 19 15!9 155%) *15 19 16 16 *15le 17 16 16  & “ST Se ereQeee 100} 15!eJune 14) 271g Jan 30 20% Dec Feb 
4\g  4ig 4 4is| 4 41g} 4g 414 41, 4! “4 4\s| 2,300|Plerce Petrol’'m tem ctfsNo par 33M ay 20 7 Jan 30 41g Dec) 8% Feb 
*2910 30 2910 2910] *29 30 | *2912 30 30 08=— 330 31 31 900\ Pittsburgh Coal of Pa_...100) 29 June 9| 421g Jan 56|| 3714 May| 541g Jan 
*70.—=—s 71 7014 704| *70 71 | *70 = 71 71 71 *70 = 73 "1 yr ~" RigiettapCeeeSape 100} 70\4June14| 85 Jan 56|| 80 May| 99 Jan 
*96 98 *96 98 *96 98 *96 98 *96 99le| *9614 98 Pittsburgh Steel pref... 100| 94 Mar29| 98 Feb 1 04 Mar! 10219 Jan 
*4015 43 '*40 43 ' *40 43! *40 43 43 44 43 43 900'Pitts Term Coal-.------- 00! 397%May 20! 63% Jan 9'! 30 Apri 63% Jap 
*86 87 *85 87 SGle BBle *85 7 RGl, BGlg) *85 87  -S, 100| 83 Mar26| 0214 Feb 6 79 July| 884 Nov 
214 20 | 17 20 | *17 1912) *17 9 19%2] *17 = 1912) #17 191 Pittsburgh Utilities pref....10| 1412Mar 3| 20\4May 21 12% Mar| 17% June 
‘ ees Do pref certificates... -- 10! 15 Mar20| 20\4May26|| 12% Mar) 16 June 
vn a , Preterred etfs new_...--- 10} 15 Jan22| 20\4May26|| 12% Nov| 161s July 
Olle 93 92 9514] 93le 9514; 9314 9438} 94 947,| 94 98%) 61,400) Post'm Cer Co Inc new_No par| 75\!2 Mar 3()| 124% Feb 3 645, Nov 
30°~—s39 39 39 | 39 39 39 3914] 397% 4010] 4012 411 1,700) Pressed Stee] Car new... ... 100} 34'gMay 19) 411gMar19}| .... ....] ..-- .... 
85% 8534) *85 8534) *851g B5te] 85l4 8514) 855, 85%) K5le 85  & Ff eae 100| 82 Mar 4| 95% Jan 7 761, July| 921g Jan 
13!g 131g} *13 14 133, 1334) 13% 137. 13%, 1334) 12% 12% 900|\Producers & Refiners Corp.50| 11 Mar29) 17!¢ Jan 2 12'g Aug| 32% Feb 
#32 «634 | *32 2 «34 32'0 32%) 33'— 33's] *33'2 34 34 34 £8. eae 60; 30%Mayll) 36\4May 27 27 Sept) 47% Feb 
BA4le 85! 833, R5l2| R4ieo 854] 85% 8614) 86 S7lo| S5lg 87%) 49,100|PubServCorp of NJ newNo par; 72 Mar 2) 92'8 Jan19|| 62% Mar| 87% Aug 
*106 107 |*106 10610} 106 106 |*106 106'«| 106 106 |*106 10612 300} Do 7% pref.........- 100} 10318 Jan 12) 108% Apri19|| 99 Jan) 106 Nov 
#119 120 |*119 120 | 119 119 [*119 119%0/*119 11DIg/*119 119%, 1G. De Gi. SW. .nccccar 100} 115 Mar 2! 120'sMay 20|| 10853 Apr! 119 Oct 
#10012 101 | 10012 100!2/*100 10012/*100 100%] 10012 101 10012 1005: 800|/Pub Serv Flee & Gas pfd_100) 97 Jan22| 101'\sMay 6/| 99 Jan) 106 Nov 
110% 112 |*110'% 112 [*1101g 112 |*110% 112 [*110%, 112 ifig 112 Pub Service Elee Pr pref.100) 10@ Jan 18/ 112 June 3 9212 May| 1001, Dee 
173%, 175 173% 176'0] 174 176 1741, 176%! 176 17734) 17514 177% | 24,000|/Pullman Company - 100| 14 14 Mar3l| 177%June17}| 129 Mar) 1731g Sept 
*34 35 34'« B44) *341e 35 $42, 343 34 367g) *35 $5'e! 2,700|Punta Alegre Sugar....-.. 50| 33 <Apri4) 47 Feb 4 33 July| 47% Jan 

28 28in| 2734 2845| 27% 285) 28 28%] 28l, 25%) 27% 2814| 32,000)Pure Ol] (The) -..-..-..-.- 25) 25%, Aprl3| 31 Jap 4 253 Aug| 33% Feb 
*108 112 | 110 110% |*110 112 |*108 113 110 112 |*108 112 | 200| Do 8% pref...-.-..-..- 100} 106 Apri4| 111% Feb27|| 102g Jan] 1081, Sept 

42\, 43 4214 4434) 43%, 44's) 43 4414] 43% 443, 43's 437%] 36, 00| Radio Corp of Amer...No par| 32 Mar30| 464% May 26 3914 Nov! 77% Jun 

#4614 47 46% 4675, *46!2 47 | *46 47 $675 467. 46) 4675] 600} Do pref........------- 5O| 4453 Mar 31 477g May 27 45 WDec| 54 Feb 

'Rallway Steel Spring new...50| 53% Mar 1| 68% Marl0|| ........| .... 2... 
— | PO actenwncas 100} 115 Apr 9| 123° Feb20|| 114% Mar| 122 Dee 
$33.0 37 , *3 87 . S714) *331g 37 B71," i00!Rand Mines, Ltd -Nopar' 32% Apr30| 3453 Feb 5 33% Nov! 392 Aug 

13% 133 13 14} 13%, 14 13 i4 1 H 13 14 66.200|Ray Consolidated Copper..10| 101g Mar 3; 14 gJune 1 4\| 114% Apr) 17% Feb 
*47ie 48 47 4s 47 $5 4% 9 4% 4s ris | 00! Reld lee Cream. ......No par 46 May28| 656 Jan 4) 43 Oct 60, Dee 

10 11 ; Q in) “10 | 11 700! Reis (Robt) & Co .No par O'4Mar3i| 18% Feb 23) 10 May| 28% July 
105 105 T M4, 1 03 ate 7 0 i oo 12.000) Remi ton Typewriter. .100 83!2 Apr 20) 127 Feb %| 46% Jan) 117% Dee 

*111 *110 0 r 10 19 eo Te aactwenes 100} 106 Apr2i| 110 May 26)| 100 Jan) 10012 Oct 
*110% 111! i 1] < ys oo oa 112 1 112 mC) Do Ey .100) 105 Apr 1) 112 Junel7|| 103 Sept) 1131¢ Apr 

94 9 9 ) 19 | 0 } 0! 10 10 3.900) Replog!> Steel .No par 8’gMay 20' 15% Jan 4|| 12% June; 2314 Jan 
50 51% 0) 5 50) 2 51 52 l 527%| 13,200| Repu te Lron & Steel ---- 100} 44 May19| 635 Jan 7)) 2\g Apr) 64% Jan 
29410 95 | 94 9 13 5 4 13 4 2 o4 200} Do pref . 100; @Ol'g Mar 30) 95'4June 10 84i,July| 95 Jan 

e632 7 | 6 ‘ “6 ‘ f 6 f f } f 00| Reynolds Spring No par| lg Feb24| 105 Jan 5)| 8 July) 18 Jan 

OF\e 972 97 } ‘7 7 J1e] 17 f 2.800) Reynolds (RJ) Tob Class B 25) 90 Mara0) 98l2¢ Jan 5|| 7214 Mar) 95% Nov 
eRe 91 *n0 ) * 26; " P an | *R¢ ’ ; a0 | Roasia Insurance Co_-. 25) 86 Mar 2 100 Jan20)| 85 June; O7!¢ Feb 
*53% 5 5) 1345 53 fF ; 53 | 2 ) 2 52%,| 2,.700| Royal Duteh Co (N Y shares).| 50 Mar 3) 57% Jan 9 4814 Mar| 57% Jan 
40 1) 4 $15, | ; 41 42 10 42 4! 4 0 St Joseph Lead --10) 36% Mayll| 48's Feb 10) 35%, July| 52!'2 May 
*48% 49 4s 0 19 4 49 49 19 50 0 52le) 8.600!Satety Cable No par| 42's Mar3l; 54 Jani4); 48 Dec| 501, Dee 
RO @ gi) a4 S9%, &§ 82 2 x3 a3 S2 83%) 8.100 Savage Arms C orporation 100| 73 Mar3l) 102%, Feb 10) | 48\_ July| 108% Mar 
#5 5 *47¢ 5 5 ; Bl, 5 5! 4 je] 2,709|\Seneca Copper No par 4%June 2) 10% Jan 4)| 9 Nov) 11 Nov 
63ie 64 | 62% 63 62 63 621 63 | 63 64 62 64 3,600|Shubert Theatre Corp.No par| 52 Mar 4| 65%May12|| 511, Dec| 5513 Dec 
47ie 47): 48 49 iSie 48% *471o 48%! 773 48 | 47 458 6,400| Schulte Retall Stores...No par| 42!2 Mar 30} 13S\e ian 23) 101% Sept) 134% Deo 

#117 118 (/*117'2 11 ril6)—s «i116 117 119 |*117 118 j*ll7 118 _i 2 =e 100) 11219 Jan 6) 119 June 4// 110 Jan! 118 Aug 

13 13 13 I 13 13 135_ 135] *13% 1315) 13 13!2} 1,100|Seagrave Corp.--_.---- No par| 12'2Mar 3) 14% Mar t2 1344 Nov); 16% June 
48% 49 49 } ao 51 yl 34) 51 53% 52 544%) 90.500| Sears, Roebuck&Co new No par) 4414 Mar29| 54%June18|]/ ......--| ---- ---- 
eet - ’ "9 59 50 A! G@ AON Shattuck’ (FG Noa nar 17 Martm 99% Jan 4'! 40 Mar a2 Aug 





® Bid and asked prices; no sales on this day. 
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ey Sate Peres Friday, ene eng Baer % per shar-\$ per share 
~Mene snigliinaan Boeend Vednesday,, Thursday, June 18. | Week % per share | $ per share 39'2 Sep | 49 Dee 
a 2 ie nday. ; Tuesday " ne is. | Jane iz. | June 18. | Wee & Miscell. (Con.) Par 40% Mav 10) 45% Jao : 21% Aus! 28'2 Dec 
Sasuréay, = 14. | Janets ————|-— po e | $ per share | Shares |tndus. & Misce «& —- —- 24 Mar 3 cream 18|| 99!2 Jan} 106%, _ 
Jine —— —— | — —— ’ are 4 oD ' u 
a Rae $ per share | $ per share fete ats) 243 oe 2s $3 Ghat Caton OU..-.....80 pe} 9¢ Mer 7| "Qa Jao all 7a Mor] 545 Nov 
er share | $ per share | 43% 49 "43 44's) Pele 2574| 25'2 25%| a 299) cae, Cena sernatsenee 1n 18 May 4 54'—g Jan 4 31'\4 Ma 106's Dee 
om a 4570\ *43\0 45 + 6, 25% 253 | 10Sls 110 | 107'2 107'2 23 37] 3immes isveneces No par 38 —~ aa 109 Jan 14 1001 pon 247%, Feb 
y eae} 5 25% Pe ote ‘es 7's 107'4)*105' VWe 19'2 20 | 25.89)) mons Co......-.-.- | 10714 Jan +4 bh 22 17 a 

953 25'2} 2 ‘ *10$'s 109 10; thy, 19% 29, 3 8 59) 3tmm Sa ae 1% : 4 24’. Feb? 94's Feb 

I isle Eh “s a) ts abd eB | Ba Mant eae Oh Gos We a) NE Bacal dau Sal Hee 
, G14! o's : 2. ’ } on » 194 * >'2 . 92a - ocla ww 7 r 2 

aoe aoa 39% 49 $+, = *103'2 110 | 108 ‘a | 22!9 22% 76.5958 Do pref ...-.-.-.-.-. . 2% Mar 30 13000 fom 4 R04 _— Ho, red 

os 419 104 10S'2 10% 22% 2314) 22l2 2 2} 93% 99 | 2 "ef epapened: 03 Aor 2 an ‘ 
"tase 109 "hes! 2 + in, I oe 2 3 95) = OS" 33% 3414] 34,699 Sloae-Shetfield Steel & Iron — ‘Se Apr 15] 147lg Feb 2 oom Jan| 1134 Dee 

= oo 97 93 93 + Bi'g Bt) 344 131%] 139 131 8,199) 13, ath Porto Rico Sugar... iad 112 May 4 att Ae 19] 13'g Dec| 24 ed 
Fie 98 / , 7 > 1272 , . > ; 10) oi é 7 

os 2 34 343 5. r+ 2% 13 102% 199 | 103% 407 » teak tes pppentees oie Fane a esi Jan 13 784 ae +a Sept 

2312 129 | 123 129% 102 103 | 102 102 +p 19 |*112 =i var & Co..-.-.-.--- : O| 72 pr 2 5 5lg P 
12312 — 00 10 02 + “112 119 [*1t2 7 ,| +11 1419) -...-- = pref. -....-.-.-- oo 13% Apr 19 0B Marti 92 =Apr| 108 ‘aa 
100 ‘ 102 leii2 119 |* 2 1 Stel 11. Bite sit 3) | *7412 89 | 15.40)| Spicer Mfg Co........No 101 Jan 12) 106 Feb 8\| 40% Jan Sete Nov 
oi 44 | #11 5 | e7éte. Os ; “Zeta > r3\4 24 ome oe | SS, -| Do pref t El Co_No par| 51 — 57% Feb 9|| 5013 Mar 88 Dec 
*74!2 80 | *74!2 80 Zils 2 zim 25s) oe 105 |*103 105 41.901] Standard Gas & 50 53% Mar 30 921g Feb 4|| 62 May 

ain 22 | 22° 2 “103 105 [#103 105. |*103 2 53 | 55'2 5i% +79] Preferred “apenas 67% May 19} ° sll 81 Jan! 86% Dec 
e Ps ~ 105 |*103 105 | eg s 59 54% 2 >"6) 54 » 54 4} Sts 54's] 4,0) )i3tandard Milling......-. 80 Mar 2) 90 Feb 1 er Be rN 
103 - 544 55 7s SP m4 p 4's a. 2 70 71% , 100 | 59%May 26]; .... 47l, Feb 

54 2, Btls Sits] 5's 56%| BA's - 710 73 * x7 | Do pref.. ah tr| 5253May 14) £ Jan 2|| 38% Mar : Feb 

Bale 5il4] 5t'g 54a) %4 70 | 69% 70 | #33 90 4 300] @tandard Oli of Gal nsw We 725| 40lgMar 3 I pe 11614 July) 119 Fe’ 

70 «70! 70 70 ‘eng Be | 34 90 | *84 59%] 534 53%) 90:50 )|Standard Otl of New Jersey 25 Meaner ail 10% Peoull os aes 5 = 
84 90 | *84 89 | #84 59 ite 45i5] 44% 45l61 44 4 44's) 5500| Do ear par _4%May = Bais Jan 7|| 624 Mar ote Dec 

BS 5Slz] 582 a5%| 4am 4stel 44m 45 | 117% 117 | sh a Elle a FR ee ; ia. ot Pg aaa a 895% Oct 

441 | 4% ty Re 11712 118 tt ; 534 4 699|Sterling Pre arte ng ar) 68%May 4 s 
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> 7 117'2 117%) 1 « “4 6 | ‘ 13 Slio 81 3%tewart-Warn : pu r 597g May “ b 22 414 4a 

117'2 117 en3 ¢ | "7%, 4 ‘ Sl%q 81% aaa 774 44.100 Carburetor.No pa i 18 61% Fe Mar| 125 Bept 

: 6 34 fr ee Site Sim) 5 757%) 74% 77%) 4! Stromberg Ca r} 47 May - ; Hy 112 
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7 Sllel 5llg 527) ite 12310/#12 leg 12% aha “| #2 ties ee OM. .---ecereceee! r 2 Mas 20 

507% 5! 1 12319| #12112 123 ) 2 2 3 3! ) 3,300) Sun ----No pa 2} 27 Apr 15!g Oct 
2) = 123i2) 12112 12312) 121 a 2s) 2 2 331, 33 7 “a ooo Superior Otl....-. ----100) 1912 Apr 12 13 Jan 7 5% Mar 20% Sept 

i I J i Ae i) | 33 33%) 331s Bm] = ig Zig) YD, Superior Steel_.-...-- 50) = 8s Apr 13 412 Jan 4// 10!2 Jan 261, Sept 

32% 32%| *32'2 34 | 32% 33 | 1” 23 | o22" 23 | 22° 23 Se lasetmnan tae ce a ae si Mersi| soe Feb 3 1° aml ten toe 

*2% 2h» 2's 2 2. bite 23 #21 712 il 11 *10% a 2 1 70) ) a aA 8-. No par te yd < 147 Jan 10 om yr: 16 . Dee 

2: *21'4 23 : le} 11's ‘ . ‘ *875 yo Class A te — oe 1 Drs f 
a 4 *10%4 1 z “10M pe Bio 87x 8% 71 | #1714 18 509 men dh.  ekemene a 10% Mar LT Sstedone 15l| 42% Jen 131% = 

a : sé 7a 7% 17% “se o| *11 12'2 " Cee @ G..o-ss00 48 Mar3n| ! 2 7 97'2 Fe 
*85, 844) B84 ‘17° 418 17% #1) 12 ; 5,309| Tenn (The).... 25 145'4June 17 23% Feb 
8 Tle 18 7 rol #11 12°: : 2 12%) 5 Company (The) -. 1191, Jan 12 4 - 10% Aug 
#1712 =18'4) *1712 12iel *11 12!9} ut 12 12% 410 55'e1159009\ Texas ice 2 ‘ 191g Jan 657 Dee 
" 419 “'2 , 17~| 12% 7 nay 54'e 55's) 159,009) exas Gulf Sulphur. --- 12'sMar 2) 19 < 255 Apr 
*1] 12 gi Sg} 11%, 117%) 12 me 5434 55\4)  5Ale | 24.50)|/Texas &Oll__. 10 11035 May 27 
P 2 115 nat.l Bile 55 1 rey, 2 14212 1447) 2 - Pacific Coal 510 Mari9 . 3914 Oct 
711% 114% 11 wae | 448 3794 0 » ' 143 a 145'4 A, 11.1909 Texas d Trust.100 “ 4 B21, Sept 
4 54%) 549 547%) 5 $ | 14214 1441, ! 1414 14% ‘992’ Texas Pacific Lan 1| 34 Jani t| 36% Dee 
53% 54 a 14) 13919 143 : 7 14 147% 292' Texas 271, Mar 3 || 304 Sep 
397«| 139'> 140%4 15 | 14% 147% * 949 '*870 910 2 No par 3914 Jan 25) 101, Oct 
13944 1397) 139)2 2 143 , , . 5 | 901 949 ¢ P r PO sacesocaevaeens 0 30l4 Apr 12) 99 Nov 
‘ te fio 14% g 91! 945 | ‘ 300|The Fa — 4 103 Jan 25 50% Oct 
1414 14} P L 3° 955 1890) 950 ) ' 91 243, 29 (| Tidewater Oll_.......- -100} 90 Mar 31) . ( 37% Mar 
P 955 | of 2014 ~ . 9 ) ¥ 7 Feb 10 101% Nov 
909 930 et | oo 2914) #29 ti ty 23 3212 3% — Preferred jam 2 ar; 447% Mar 3) 5612 Feb 23 70 = Jan Nov 

' a | aoe Se] cane aael sate a] Son 94 | #94 95 aa n Roller Bearing No 100| 9514 Apr 12| 110% 20|| 93% Jan} 1103 
+ a 34 3384 34 | . ~ : 94 | *93!2 0 | 9 3% +5 513 5278) 1 ‘ a tome Products Corp-.- 1 103 . Mar 3! “i. — “ 3le Sept on” — 

3 os o4 4 9 : 5itel 51 53 oon amet 10214 1047 ot oo + es A 3 Mar 4) i mee 241, Sept ‘ — 
“Bite 51 19} 50% 5lle B S anit 1112 10214] aoe . os | 108 108 = + Trane's iOiitemcitiew: No raed 19 June k. 33% os 7 381g nr os 7 

2 pale ri A : - ‘ ’ rs : 30 < r 

34 100%) 997% 100 107 107le] 10712 10712} a 4 5 ’ sue & William 25) 5's Mar: 36 D 
oe 100 106% 107 | 107 07 Bey *- 33,| — x “190 2] a iar code ‘hee Gas. 3a May 43 pie A ned | | 33 Ger ne _ 
ats Bl 3h 12 9 25 ee 55 = 55%] 2, I Bag & Paper Corp- - It 37\4 Jan || 94 a 
a” gil oun’ anul ous” oe "ss ae | 6S Be% 5% 45!2| 12.100|Unton California... - 25 r31) 947%June 17 lg June| 1171s May 
ae +, ied A 55'2) 55 55 44% 4514) 453% 45 89,800| Union Ol, Cal --100) 8414 Mar 31) 117 June 17|| 113% 367, Mar 
B S5le} B5i2 S512] bi 55 4414 447%) 44 | aa Shad Galen Tn Gee )} 11314May 22 24 May 

55 Ans 44% 4510) 447 ‘ 2 44 145% 4514 47 7 | 94 » Q4le IOV) t men aS 2512 Jan 21 3112 Mar 44 6014 Jan!) 1151, Nov 

45 4535 Syl 435, 443, 93 947%) p 500! D D i No par 991g Mar 12) 133144 Dee 

a” oa Lom’ O41 oon” gel Sale one Hite 20% | 29% 29%) 1,000/Untted Alloy Gied 00] 114% Mar 4| 121" Jan 2i\| 118 Dee 16212 Oct 
“92 94 | #92 Af 115 116 |*116 oe 2012 20%) 2975 54a 7,000| United Cigar Stores. ..--- 100) 114% +p 30 167 Feb 4 _ — 581, Nov 

1412 115 #11412 115 oe 2912] *29 2953] 2912 29" 92%, 94% a 00] 134 ar: 1 5s 

ae aot oe col gon sial os ea lesas 58 1°18 135 FO ae Drug. ------------ "30| 851g Mar 17| 12 Jan ttl] 9 Deel 20 — 
1 90lo] *89 12 25 |*123 125 EQ%e 18i\le 159 16014 ”? 59S GPG. ccaccccne 10 Mar nn echt, giahiaesll | aeeabel oe 
“as 125 |*122 125 Bf + ee eee te ee *57\2 58 — en genes 98 Apr y "380 Mar 2 1814 el Bt Oct 
- #14 15612) 155'2 15734) 156 5712] 57% . 11 ; Fruit new...... 22 May 94%, Dec 

15319 153le] 15 2 *567, 57%. o's * 11 > 7,.000)| United ..100 95 Jan 6 50% Feb 

5 R75 57 11 oi Ole 112 7, Paperboard. - - - - 90 Mar 8 26 «=Dec 
*57 07%) 57 . 11 |* O 1139} 11 Lt. 300| United fd_100 8% Jan 5 

il . 109 | 110 - 319 25 "etures let p Mar 31! 2 04 Feb 
e Th OS81e] 108 *2312 25 Iniversal F ar! 135% July 

107 107% = See 23g ptt o23l2 = 93 05 —. +4 78 ee Pipe & povseniene * 52 Mar 30 vote oo : 131% Apr i13 ion 

2312 2412] "2312 2412) #2312 24 *93 ) 4g 2412! 2384 25l4 cael te ‘ 1014 
#2312 2 “| #93 «95 | #93 95 214 24 23% 2412 % 75\e| 5.2001 Do pref.....-. & Fdy_100| 150 May . +4 May 28|| 91 Am 4 63% Dee 
*93 +4 19% 19%! 20 215, . 74 75 747% 75\2 33.500|0 8 Cast Iron Pipe 100} 10014 Mar 30) 61lg Feb 13 301g Maar 250 Dee 

19 8 Rie 70 71 = 73% 02 187 192 | 33,5 eee Jopar| 39 Mar _. || 130 

RP I 17312] 173 104 | 103% 103%|* 10312 Tn] 96,400 hy etaniee, 45% Jan 2| 60% Feb 4 704 Dee| 98" Oot 

$169!2 170 | 17014 174 | 03 104 |*103 104 Siig 52lg) 52 55%) 36, De PTE... -- coon Nopar| 45% 751g Jan 13 a 115 June 
104 10 v H2le H2le] Hille ” RHle 250 ree f Mach Corpvte 3g Mar 30 2 102 Dee 

*101 104 he +? 53 51% 5284) G22 250 |*186!2 250 |*186!2 “BAT 2,400|U 8 Hot 1 Aleohol_...100| 45 2. ea oe 

Sits 62 | SiS *18612 250 |*186l2 250 4912 4912] 49% 507% 600|U 8 Industria - 100) 994 Apr 22 71% Jan 4|| -... -... 9712 Nov 
OF ( 250 ae 1 9% 491e » = 55% 5634) 8, W nncvsvesseses Rig Mar 29 8 331g Mar 

*190 250 |*1 0 495 49%, 4910 4 nat 56 56le 5% > 700 Do _ pref. ov’tnewno par| 48) 19} 8814 Jan 23 Mar| 108% Nov 

*49\e 50 4912 es 54ie FG 55\2 5614 - 10214] 102 102 990| USRealty&Impr 100| 50\4May I 9 Jan19 92% 51 

a: 2 Bi vale 1 |*101 ‘| 6 6214) 18,99 Rubber. ---- lg Mar 30) 106 30 Feb 

55 —-55le) Sale 55ls *1007% 101 | 101 10 60% 62 60 6244] 1,200] United States 100| 10112 497, Jan 2 r| 49% Dee 

7 101 |*100% 101 J tol 6Ol, 6034 i 3 61% 641s) 91,2 ) ist pref.......... 36% Apr 21 + 44 Ap 1 v 

"ogre aL "go "Gta tne isl "Oo +1951 16121 10m 1oRre] © B00 De et oral 50] 472 Abr 9] 80." Jan 4 Le eel ieee oes 

597%) 59's F1%) 59 614) 105% 106_ 1% 42\c0l 42 42% ¢ ref...-......-~.. 117) April! 11}| 122% ov 

106 106 | 106 — "lin "at ‘| 4. 4 + A, 5 ‘| 49% 497% 798 300 Uuited States Steel Corp... ee 12413 Mar : 130 sJune 19 +h. yr 118" Bept 

391, 39%! 401» ) lg 4910} 4914 4934 37% 139%| 1342 13 1728, ) ref....-.-.---... 5612 Jan |} 10 v 
enna 4912] 4914 Seatl sonst “| 13512 139 137% to 12812 1287%| 3,200 06 tes Seppe spe ee No roo] 112° Mar 19 + Feb if 82 Mar “ roo 
133% 137 | 136 137% abi 12912] 129 12912 + tag 63%| *61 63 | -..-- PRNGE. ccsscesenccas 10| 93 Apr 1 ’ Feb15|| 30 Aug 34% July 
130 130. | 12912 129% "61 63%) #61 63%) *61 116 |*112 116 | ..... Utah Copper ......-.- No par| 28% Mar 31 37!2 Apr 14|| 25% May 26% Nov 
*61 63%) *61 63% “112 116 [#112 116 +97 105 | #97. 110 4,000] Utilities Pow & Lt ones a Tuned men os oa SS Gee 

*115 116 |*112 “ait, Eek ite atl tte oh o* Soo) fceslGunaien Corp..----- No par) 124 Apr 20 Febil|; 60 Apr 8% July 
*97 110 | *97 110 +f a oe ee oe ae oe 367s) 5,906 Van Raalte..........- 100] 60 June 10) 75 Jan 15! 1g Sept 
*31 32 | 30% 32% 34g 35is| Aoi Bats *12” 13% #12 13te] a, ee sre 6 | 17% Dee| 21% Dee 

35 35 35 = 35's an” 13's] #12 13!e ous 69 | *60 69 "390! Virginia~Caro Chem _-_-. 4QMay 3] 251g Feb 3|| 17% Dec| 6 July 
*12 16 | *12 = 43101 #12 69 | *60 «69 60 . *7% lg 20 No par} = 13',May 1 153 Feb 19) > 2312 July 
"57 669 | *60 «69 | *60 ‘1 > a 7s) 7,087| New...... meepemes -f " “May I 11 Feb 3)| 8ig Jan 20 Nov 

* lig! *] 1'2 : | 1410 14% 14! s 11% : Cert ificates......--.- 100} 10 Jan 30 1lig Jan 7|| @ Mar 4%, July 

1455] 145, 14% *% s8 (Ml ------ ie Cilesasssseunens r| 5%\May 24 2 1, Aug est De 
334 137%] 137% 143) 14% 1 a4 i*4 “4 : ** 8 a f ctfe..........-N0 aa 1 Apr 13} 15, 4)| 6614 Nov 8 Dee 
= Ile #34 112 **4 : ‘ *6 5 *6 4 *6 S § aseses ag , aS No +00 45\4May 4 69 Jan 6. 92%, Nov, 951, Dee 

*6 we *6 4 a 8 *6 8 » * 1h, *% Lig} .. 0] 6% pref w 1.......2..-- — 88!2June 17 — 10}, 30 June a Dee 

*6 s *6 5 a lls "34 114 RAs, 474 48 48 1 ,4¢ Soe PR @ loccccecneces 100 40 May 15 5 Feb 10) 74 Jan! 9% Jap 

°% Ile oe A612] 4714 4814] 47 = oN 88le 88le] 1.700 Virstone iron Coal & Cee. par| 26 Mar 30 = a 28|| 141g Aug +4 D4 
*45\4 46 45% 45% = 891e] *88 8&9 BS l2 50 | *47 50 : A a (V) new...-- No par) 17 Jan 12) Ft Jap 27|| 214 Dee m+ Dee 

9612 9612] 96 962) *47 55 | #87 Site] Site 32%] B12 Toul | Sool Waldort ~~ aheetea No por} 12\4June 23 195 * Jan 2)| 116 Marl 951g Oct 
*47) 55 | S47 BS 3llg 32 oils Site] otis 19%] 21912 1912 Walworth & Co. .....- No par\ 100 r poh ye 4 Feb 1)) 37% 

32 3244) 31% 32 ion Se ists iste] 145, isml 14s 145] 400 Ward Baking Com 4..58 par| 24\May oa ston Jan 15|| 941: Feb a Oct 
*191e 20 197% 197% ing 14% *14le 15le . -° 103 *95 103 a 8 Ee Nopar| 0) Aprils +4 Jan 6|| 17% Dee O'g July 
*141o 16 *14le 16 e 45% 103 | *95 103 a 26 33 3514] 88 tos Preferred (100) -.-.-.-- 10} 12 June il ie Feb 18)| 43 June! 1001, Deo 

*100 106 |*100 106— . a, 3412 S512] 34% o4 "92 «94 y+ 0|Warner Bros Pictures San par| 437, Apr 15) 8 1s Jan 13 | oi Apr 47 Sept 

S2%q 32%) 31% 32%) 31% > 8) Se 14 1412] 2,40 Bros. ...-.-.-- 53. Apr 20) 8513 11614 Jan) 144% 

324% 3234 > | 793 3 os.) 3%, #413 ; - 100) Warren No par 147% Feb 4) | 144 Aug 

93 93 93 aS | : - 13le| *125%_ 134. I . 415 46\4 464 | Weber & Hellbr, new _c h.100|) 13412 Mar 30 4 Feb 9 07 Apr 4 Jan 

12's 12%] 12 tS ge 4614) *46 4614 “‘— oo 55055 4.432] Western Union Telegrap 50| 105% Mar 31) 138% Feb 10|| 661 Mar. Ss Aus 

Ble 46! *45'2 46'4) *46 “the “54 55 oo 43101 144 14544 a house Air Brake... | 65 May19| 791, rah 181] 914 Apr) 20! 
*45le 46l, - 55 : , {3le 143 14 , R. 400! Weating . & Mfg. 50) LL 19 Feb16 287%, Dee 
54 56 54 54 7) 144 | 144 14410] 1 o 124 123!e 126%, ¥ 00! Westinghouse Elec - | 137% Mar3! 211s Feb 241, 145s Mar 145 May 
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150\4 153 152 157 sate 331 | Zig 334 ef ) 5 73 "6712 73 . 0} Do pref B_.....-.- No par| 2412 Mar 30| , ~ Febll|| 45l, Mar| 4 if July 
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Jan. 1 1909 the Exchange method of uoting bonds was changed and prices are now “and tnterest’'"—erzcept for income and defaulted bonds. 


































































































BONDS Week's Range BONDS 2 Price Week's Range 
N. Y. STOCK EXCHANGE § Friday, Range or 3 Stnce N.Y STOCK EXCHANGE § Friday, fey A or hi Since 
Week Ended June 18. =a! June 18. Last Sale |& Jan. 1 Week Ended June 18. sa June 18. Jan. 1 
U. S. Gevernment. ‘Bta Ask Low High|No.||\Low Htoh | Bia Ask| Low Atgh No. Low High 
First Liberty Loan— | Mexico (U 8) ext] 58 of 1899 £.°45\Q Jj) 55 Sale | 50 55 | 5. 4212 55 
345 % of 1932-1947. __........ J D 1012 Sale 1007752 101'!792)1085 | 99'%3 O1'7s2] = Assenting 5e of 1899____- 1945|_._.| 49 Sale | 48%, 49 81) 34lg 4912 
Conv 4% of 1932-47___..._.. JS D 100732 Sale 1002's2 100%22| 10 | 99% O1'*ss Assenting 56 large_.._______- Sen FETS ----|| 38 44 
Conv 4% % of 1932-47___.__. JI D 102242 Sale 102%% 21022422} 135 |101'%s3 029% Agsenting 5s small__._.______ | asco conc) O68 MGS'SO <<<cl] cane enne 
24 conv 4% % of 1932-47_____ JI D 100732100752 102! *32 J'ne’26 ----| 101g O23 Gold deb 4s of 1904_____- 1954/3 D 24 25 27'4 Jan'26 -.--'| 27% 27% 
Second Liberty Loan— Assenting 48 of 1904_________ __..| 332 Sale | 30% 33 73 | 20% 34 
4s of 1927-1942._.__..._...... 'M N.100 100! ®2 1002 100'%2} 20 | 999%ss 00's Assenting 4s of 1904 small_...|____| -.-- ----] 23% Aug’25 ----/| 1. --<- 
Conv 4 % - 1927-1942__._. M W/1007*s: Sale 100*7s2 10032] 924 100'43 101 Assenting 4s of 1910._____.-- 5 Si 33% 33 | 35% Oct'SS ....]] 12.5 esno 
Third Lberty Loan-- Assenting 4s of 1910 large_..-|____| 3312 Sale | 32 331g 57] 2353 th 
kk ¥ ¢ Se iM Ss, 101132 Sale |101%%321011%2| 745 | 100% O1'*32 Assenting 4s of 1910 amall____|____| 304 Sale | 29! 3044 91] 22 
Fourth Liberty Loan— Treas 6s of '31 assent (large)’33|§ J) 5044 Sale| 4912 50% 27) ils Bats 
4%% of 1933-1938__......._- \A ° 103%22 Sale |103%:2 1035s2|2033 |1012%3 03%: | Seti ele _...| 50 Sale | 49 50 51) 40 53'g 
Treasury 4}48.......- 1947-1952 A ©/108!%2 Sale (108732 108'%2} 50 |106%» 05*7s3] Montevideo 78__.......--- 1952/3 Dp’ 102', Sale |102 102!2 45 96 10212 
Treasury 48.......... 1944-1954 J D104!» Sale 10472 1041293 532 |1027%ss 47% | Netherlands 68 (flat prices)_.1972 Mm S& 108%, Sale |1U8lg 108% 14] 1065, 10913 
Treasury 3%8_.....-- 1946-1956 M 8S) 101232 Sale {10122521012 2| 18 | 1004%s2 017%23 30-year external 6s (slat)_.1954 A O 1004's Sale |104 10414 85] 108%, 104% 
| } | Norway 20-year extl 68____- 1943\/F A 101!2 Sale |101'g 10153 51] gga 102 
State and City Securities. | 20-year external 68_..._- 1944/F a 101 Sale /101 10112 49] 190 102% 
N Y City—4 (8 Corp stock. 1960 M 8} 100% 101 1005s May’26|.---'| 100 101 30-year external 68_____- 1952 A O 101's Sale |101 101!2 35] 100 10213 
44s Corporate stock. ___- 1964 M S! 101%, ____ 1021g 102! 4| 10012 102! 40-year s f 5448 temp_._..1965 9 D 97!2 Sale | 97 9753 287,| 95 9753 
44s Corporate stock -_ ._- 1966 A O} 1013; 10214 1015 Feb’'26|_...|| 100%2 1015] Oslo (City) 30-year 8 f 68...1955 MN, 10014 Sale |100!g 10012 21// gt, iit 
4s Corporate stock ____- 1972 A O} 101% 10214 101%, June’26|....|| 100% 101% | | | | 
448 Corporate stock _____ 1971 J 4 10614 106%, 1055, Apr’'26|.... | 10512 105% | Panama (Rep) ext! 544s8_...1953 y D 102!2 Sale |101% 10212 15'| 1001, 103 
434s Corporate stock July 1967 J 3} 106 10653 106!4 1064, 7| 1047s 10614] Peru (Rep of) external 88...1944,;A @ 103%3 Sale |103 10353 -17|| 1011, 105 
4%3 Corporate stock. __- 1965 J D) 106 10653 106 May'26|-.--.|| 10453 106 Extl sink fd 74s temp. ..1940, MN 98!2 Sale | 98!2 9914 a 97 991g 
44s Corporate stock. ____ 1963 M 8! 1057 10612 1057. May’26|_... | 10412 10653] Poland (Rep of) gold 68__..1940/A ©} 62!2 Sale | 61% 6212 61 68% 
4% Corporate stock... ... 1959 M N| 98%, Sale , 98% 98%, 1| 97% 98!2] Ext sink fd g 8e_..____- 19509 J  S84l2 Sale | 83% 8412 105| 8214 91 
4% Corporate stock... _- 1958 MN! 981, 983, 9814 Mar’26,....| 97% 984] Porto Alegre (City of) 88_.-1961/J M 101!2 Sale 10112 102!2 26)| 98S, 10213 
4% Corporate stock... __- 1957 M N| 98% Sale | 9853 98%| 3{| 97% 9854] Queensland (State) exts f 7s. 1941/4 © 11312 Sale 112% 11312 88)| 11012 114 
4% Corporate stock... _- 1956 MN) 9712 ___- a Mar’26....| 97% 97%] 25 year external 63___...1947F A 10533 105% 105!g 1055g 4!’ 104g 106 
4% Corporate stock_.____ 1955 MW 9712 ___.| 9714 Apr’26)---- 9714 97'4] Rheinelbe Union 7s with war 1946/5 J 103 Sale 101 103 897 9512 103 
4% corporate stock......1936 MN| 98 ae 99 Mar'26|....| 98 99 Without stk purch war'ts_1946/y) J -.-. -.-. 9612 May'26-.-.-], 96 61g 
4% % Corporate stock..._1957 MN) 10512 10534 105%, May’26|..-. | 10412 106 | Rio Grande do Sul extls 1 88_1946,A © 10212 Sale 102!4 103l2 19!) 985, 103% 
44 % Corporate stock _...1957 MN) 10512 105% 10514 —_-105%4| 10414 .95°s] Rio de Janeiro 25-yr 6 f Bs. 1946/4 A © 104 Sale 103\g 104 27| 974 104 
3% % Corporate stk. May 1954 MN 891, 89% 8814 Mar’26 s. 87% 88%] 25-yr ext! 88_.._....._.. 1947/A O! 1024 Sale 101!2 102% 33] 97 102!2 
34% % Corporate stk.Nov 1954 MWN| 891, ____| 88% Mar’26 -...|| 88's 884] Rotterdam (City) ext! 6s_..1964 m N| 105% Sale 105 105%, ©647,| 103-107 
3s corporate stock. ____ 1955 MN} 89  __..| 89 Apr'26 canal 88% 89 | 
New York State Canal Im.461961,3 J) _... __._|1015, Jan'26 -...|| 101% 10158) Sao Paulo (City) 8 f 88. ....1952)M NW) 104% _... 104 105 5 | 10012 105 
Cenbetdeedaceosecess 1962 _...| ___. ~_..102 May'26 ....|| 101% 102 | San Paulo (State) extaf 83__1936/9 J| 105 Sale 104 105 33 | 1021, 1061g 
aa eee 1048 3 3} .... ....|101%g Mar’25 ....|| ---- ---- External 8 f 88 int rects_.1950\g Jj 105'4 Sale 104!2 106 45 | 1011, 106 
4s Canal impt-.....-.--- 19643 J)... -..-.\102 Apr’26 ---.|| 102. 110% External water loan 7s_..1956|M S| 97!2 Sale , 964% Q712 64) Q61g 9712 
4s Highway impt register’d1958'___.| _._.. .___|1017% Mar'26 .._.|| 101% 101%] Seine (France) exti 78__.__- 1942/9 J| 87 Sale | 87 87!2 88, 84 90% 
Highway Improv't 44s8..1963 MS$| _.___ _____ 11014 May’26 ----/| 110'4 110!2] Serbs, Croats & Slovenes 88.1962. MN| 91's Sule | 90% 9ilyg 90 871, 94 
EE SN rive cmeen oud 1991;\J 3} 64%, ....| 7612 Feb'25 ..-.|| ---- ---- Sotssons (City) extl 68... - 1936|M WN) 83!2 834% 8312 83l2 3 82 85 
Sweden 20-year 68__.._.._- 1939/5 D| 104!4 Sale 104 104% 54! 104 105% 
foreign Govt. & Municipal's } External loan 54s8__-._.-- 1954|M NW 104 Sale 103g 10414 57] IO1lg 1044 
Argentine (Nat Govt of) 78.1927 F A| 101% Sale [10114 101t2 150 | 10012 102!8 | Swiss Confed’n 20-yr +f 88_.1940/J 3) 115 Sale 1l4'g 115!2 58! 1134 117% 
8 f 68 of June 1925.......1959 3 D) 991, Sale | Q8lo 991, 224| 96 98's] Switzerland Govt ext 5\s- "1946/A O} 10444 Sale 104 10412 41 | 102% 106 
Exti s f 68 of Oct 1925....1959 A QO 98% Sale | 98l, 991g 149 | 95% 99's | Tokyo City 5s loan of 1912__1952|M $| 73% Sale 7254 73% 21 67 75% 
Sinking fund 6s Ser A_...1957 M $ 991, Sale 98%, 9912 1 9614 100 | Trondhjem (C ny) ext! 648.1944|J 3) 100!2 Sule 100!2 10053 2 99% 101 
External! 6s Series B__Dec 1958 1 DB) 991, Sale | Q98le 9914, 137,| 95% 9's] Upper Austria (Prov) 78_..1945'3 D| 92% Sale 92% 925, 62! 90 94 
Extl sf 6s of May ‘26 rcts.1910 MBN > 987% Sale | 98l, 99 | 160} ¥8 99 | Uruguay (Republic) ext 88__1948 F al 10819 Sale 108l2 109 10 | 10712 111 
Argentine Treasury 58 £- — ? S|} 8955 Sale | 891» 89%, 31 85 89% External s f 6s int rets_...1960 MN} 9653 Sale | 9612 9653 97 96% 97 
Australia 30-yr 58. July 15 195: J} 991g Sale | 98% 9914, 579 | O6lg GYl4 
Austrian (Govt) sf 78.....- 1943 D}| 10153 Sale |101!g 101%) 82| LOO 102% Rallroad 
Ala Gt Sou Ist cons A §8_..1943/J D) 103!2 _._.'103!g May'26 _...|| 101% 1031 
Belgium 25-yr ext sf 7s e- oo J D! 109 Sale '109 109g} 50 | 105 111'4] Ala Mid ist guar gold 58_...1928 M N| 100% 102 102 102 ; 1)| 100% 102 
Gtr 8 Mas ccnccceces 1 A! 107% Sale 107 107!2| 51 | 105% 10858} Alb & Susq conv 34s_____- 1946 A O| 86lg —_.--| 8612 8612 1) Bal, 
25-year ext 6}48.......-- i948 MS) 90 Sale | 8912 9012} 75| 88 95 | Alleg & West ist g4sgu....1998 A O| 86 -...| 8412 May'26 _.--|| 82% 84la 
NE Ge hn hibinatiexinn 1955 3 Jj 8312 Sale | 8214 84!,{ 107,| 8ll2 87%s8] Alleg Val gen guar g 48__-_- 1942M S| 9453 95 | 95 95 1| O2% 96 
Ext) 30-yref 7s_. ....-.- 1955 3 D! 931 Sale | 933 94144, 110} 92 97%] Ann Arbor Ist g4s_____ July 1995 Q 3} 82%4 ....| 82% 8212 12) 75% 8212 
Bergen (Norway) sf 88___-- 1945 MN) 113% Sale 11314 113!9) 33] 113 115 | atch Top & 8 Fe—Gen g 48_1995\A 0} 924 Sale | Gilg 9214 115) BOs 93% 
25-year sinking fund 68..1949 A ©} 1005, 102 (|101!2 June’26 ---- 98 101! Registered.............- -|A O| 91 Sale | 91 91 ; 5] 88% 91's 
Berlin (Germany) 6%s----- 1950 A O| 91 Sale | 9014 9114! 454] 85's 91'4] Adjustment gold 4s__July 1995 Nov} 88 Sale | 88 8814 10| 84% 88% 
Bogota (City) ext'lsf oe. -1945 A QO} 10312 Sale (10112 10312, 22) 96% 1U3i2 Stamped ____....- July 1995 MN} 88's 884 88 8814 83 841g 884% 
Bolivia (Republic of) 86._..1947 M N| 101% Sale 1011, 102 | 102| 9612 102 Registered .._......-.-..|MN| 82!2 88 | 8314 Jan’ 26 ----|| 83% 83% 
Bordeaux (City of) 15-yr 68. eee MN) 84 8514 84g 85 41| 81% 87 Conv goid 48 1909__..._- 1955 J D| 88% ....) 88% 8814 i! 84% 8514 
Brazil U 8S, external 8e_____ 13 D) 10412 Sale 104'2 105 74 10012 105 Cee: Oe Me a wnanenace 1955 3 Dj 875s ....| 88 88 10| 841g 88 
7e (Central Ry)........- 952 53D) Q5lg Sale | 94% 9514) 142 89g G5l2 Conv g 4s issue of 1910__.1960 J D| 875, ....| 8614 May'26 _...!'| 831g 86 
7 48 (coffee secur) £ fiat) 21952 A QO} 10612 10712 1065, =: 1065g) 22 | 103% 107%] East Okla Div ist g 48_..1928 M S| 99% Sale | 99%, 99%, 6] 98% 100 
Bremen (State of) ext! 7s_..1935 MN| 97 Sale , 963g 97% 210| 9212 97%] Rocky Mtn Div Ist 4s._..1965 3 J} 87'4 893s) 89% June’26 ..!| 861g 89% 
Buenos Aires (City) extl 63401955 J 3} 1005 Sale 100 10053, 23| 9714 10l'4] Trang-Con Short L Ist 48.1958 J J} Q1'g Sale | 91'g 914 36) 88 92 
| | Cal-Ariz Ist & ref 4448 A-1962M 8} 96 97 | 96 June'26 ..|| 04% 991g 
Canada eehe of) 58...1931 AO 10112 Sale 10112 102%) 38 | 101% 103's] ati Knoxv & Nor Ist g 58__.1946 J DB} 103'g -._.|10312 Apr'26 ----| 10312 10313 
10-year 6448..........-- 1929 F A, 102% Sale 102% 10253) 37 | 10112 103%] ati & Charl A L lat A4%8_.1944J J) 97% -...| 97's May'26 ....'| 96% 97% 
ry AE 1952 M N| 105 Sale 105 105!4| 103 | 1025, 105%} 1st 30-year 5e Series B__..1944 J 3| 104%, 10415 104%4 104144 2] 102% 104% 
_ ae 1936 F A) 9814 Sale | 98 98%| 14| 98 95/8 | Atlantic City Ist cons 4s_...1951/J J] 86 =<) 854g July'25 ....'| coco ooee 
Carisbad (City) sf 88_____- 1954 3 J| 102% 104 10212 102%9| 16, 101% 10312] at) Coast Line Ist cons 48..01952 M 8] 9312 Sale Osis 94 20| O2l¢ 947% 
Chile (Republic) extis f 88_.1941 F A) 1071, Sale 10714 108% 8 10714 109% 10-year secured 78_.....- 1930 M N/| 106 Sale |105!2 106 32 | 106% 107 
Externa! 5-year af 88.. .1926 A ©} 101l2 Sale 101!g 1015 | 51 | 100% 102% Genera! unified ore babes 19643 D| 97% 98 | 97% 97%! 1 94g 98% 
20-year ext] 78.......... 1942 MN! 1014 Sale 1005, 101%4| 15) 100 10212 L & N coll gold 48_...Oct 1952 MN| 92!2 Sale | 924 93 | 56| O91 94% 
26-year ef &..........- 1946 MN} 10812 Sale 10814 10912) 49)| 107. 109!2] atl & Danv let g 4e_..__._- 1948 J 3} 80!2 81%) 815s 8153 5| 76 82i\ 
Chile Mtge Bk 6s June 30°1957 J D) 9712 Sale | 9714 oe ee oe ee OF aeieeeee 1948 J 3| 7312 Sale | 7212 74i2 17) 65 T74lg 
Chinese (Hukuang Ry) 56..19513 D) 40!2 Sale | 39% 43\4| 45 | 39!2 48%] atl & Yad Ist g guar 4s____. 1949 A O| 81% 83 | Bil, 82 13| 76% 83 
Christiania (Oslo) 30-yrs 1681954 M §| 1001, 1003, 100 10014 5 99 102'2} Austin & N W Ist gug 58...1941\J 3} 100% _.._/101'4 June’26 ~...|| 100! 101% 
Colombia (Republic )68...1927 A @| 1001, Sale 1001g 10012) 27 | 99% 100% 
Copenhagen 25-year #f5%48.1944J J) 991; Sale | 99 101 36 | 9814101 | Balt & Ohio Ist g4s__._July 1948/A O| 91% Sale| 91l2 917% 69) 80lg 92tg 
Gesdete (Proy) Argen 78_..1942 J 3| 97% Sale | 9714 97%) 10) 95% 99 Registered -___._- July 1948Q J} 91% Sale | 9012 June’26 ___.|| 88% 9012 
Cuba 58 of 1904.__.._____- 1944 M 8) 10012 102 10012 1002 1} 95 Olle 10-year conv 4%s8_..___- 1933 M S| 96% Sale | 9653 97 307,| 94 QO7ig 
ALES 1914 Ser A.1949 F A; 100% 10114 1001, June’26)---- | 98 100), _ Spee ests sanecl oem Apres. 88% 
External loan 4548.______ 1949 F Al Qi% 92%, 91% 9its| 11 | 88% G2\4 Refund & gen 56 Series A- sees J Di O8lg Sale | 98lg Q8le 203 Sig 9Blg 
Sinking fund 5%4___..-- 19533 J) 101 Sale 100% 101!4) 20 | 100% 103 ft aerate 8A O| 104 Sale |104 10412 27 10212 105 
Csechosiovak (Repub of) 88_.1951,A O} 10114 Sale 101% 101!2) 39) 90% 102% 7k eae 192013 3} 103 Sale [102% 103'g 65  102lg 103% 
Sink fund Se SerB__..___. 1952/A QO} 1011, Sale 101%, 10112) 56) 96% 10212 Ref & gen 6s Ser C_____. 1955J BD) 10814 Sale |108 109 | 97, 104 109 
Ext’le f 76 Ser A___..- 1945|A ©! 98% Sale | 98 99 73 | 96% 99a PLE & W Va Sys ref 48_1941|M NWN) 91% Sale | 915, 91% 9 80% 92% 
| Southw Div ist 5e_.._._- 1950'J 3} 101 Sale /101 101'2 110, 98 102 
Danish o- + 88 A_.1946 F A} 11012 Sale 109 11012) 45) 108'2 112 Tol & Cin Div Istref4aA_1959J 3) 81 Sale} 81% 81% 15, 74% 81% 
Series B 6 f 88.........-. 1946 F A! 110% Sale 109 110%| 29) 108!2112 | Battle Cr & Stur ist gu 38.1989 J D) 62g ___.| 6214 Feb'26_...|| 61 62% 
Denmark 20-year Bsaccene 19423 J) 104s Sale 104 10414, 84| 102 10414] Beech Creek Ist gu g 48....1936J 3) 94 96 | 9414 Apr'26_.__|) 93 95 
Dominican Rep Con Adm af 68'58 F A) 10214 ___. 102% June’26 ----'| 10112 103 | EOI CE REELS J Di 93% _...] 90% Nuv’25 ....]| ---< eco 
Custom Adminietr 5448...1942M 8S 96% Sale 96%, 97%| 59 937% 99% | Beech Cr Ext Ist g3%8_...1951 A O} 80l2 82 | 82 May'26 _- BSlig Bz 
Dresden (City) ext! 7__.._- 1945|M N| 9514 Sale 95!4 9553, 82, 9214 95%] Big Sandy Ist 48__.______. 1944.3 Di 83% _...] 90's June’26 80% Gilg 
Duteb East Indies ext] 6e._..1947 3 J 106 Sale 105% 106 99 | 103% 106 | Bost & N Y Air Line let 48.1955, F A| 78% ____| 7612 781g 12| 73% 78i2 
cf een 1962 M 8 105% Sale 10553, 1057%| 86 103% 105%] Bruns & W ist gu gold 48__.1938|3 J| 9414 9612) 93!2 Jan'26 ____ 93% Dsl 
30-year exti 5346........ 1953 M 8 104 Sale 103% 104 26 10112104 [| Buffalo R & P gen gold 58..1937,M $| 102!2 ____|1025, 1025 1 | 101% 1025 
30-year ext] 54%s8_._____- 1953,M WN 103% .... 103% 104 8 102 104 Ce BION. nvcusndennes 1957 M Ni 917% Sale | 91'g 917, 115] 87g 92 
El Salvador (Rep) 86__....- 1948|J 3} 10612 107 10612 10612) 5 | 103 107 _ eee MN . ----| 8714 Feb'26 ....|| 87% 87% 
Finiand (Rep) ext! 6a_..__. 1945'M $ 86! 86%, 86% June’26/.-.-|| 84% 90 [Burl C R & Nor Ist 5e_____- 1934;A O} 101 ____/10112 June’26 ____|| 100g 1015 
External #f 78._......... 1950M S| 97% Sale 96% 97!2| 131)| 95 98 | 
Finnish Mun Lo 646 A_...1954/A QO) 90% Sale Ql, 9019 7 8914 9212] Canada Sou cons gu A 56_..1962/A O} 1045 105 (1045, 105!g 19] 102% 105'g 
External 6 48 Series B__..1954/A ©) Q0l2 Sale 90! 995' 14, 894 92!2] Canadian Nat 44%s_Sept 15 1954'M $| 9514 Sale | 95 954 16| 8% 95% 
French Repub 25-yr ext! 88.1945 M$ 102 Sale 1015, 102!2 209  98l2 103% 5-year gold 44%s8__Feb 15 1930 F A} 99% Sale | 9914 99'2 34 | 98% Ql, 
20-yr external loan 74%s8_.19413 D 97 Sale O64 97le 339 9212 99% Canadian North deb af 78_.1940J DBD 115!2 Sale 1154 1157 7 | 114% 117% 
External 7e of 1924_...-- 1949\J D 894 Sale | 89 90'2, 556) B6lg 91% 20-year sf deb 648_.____ 19463 3) 118 Sale 117% 118 | | 117) 118% 
| 19-yr gold 44s_...Feb15 1935,F A| 97'4 97% G7% 97% 44 061, 98 
German Republic ext! 78...1949 A © 104%; Sale 1045, 1047) 494) 101% '05 | Canadian Pac Ry 4% deb stock |J J} 841, Sale | 84 8412 69 | ROlg Bly 
German Cent Agric Bk 78...1950/M S$ 99% Sale 99!2 100 99 94 100 | Carb & Shaw ist gold 48_...1932M 8) 94 O7l2 G4 94 1 94 94 
Gras (Municipality) 88.....1954 MN) 98 Sale 97 98 13 96's Y8!21 Caro Cent Ist con g 48______ 1938|3 D| 83's 8514 823%, May’26 ___. Bile 82% 
Gt Brit & Lrel (UK of) 648.1937 . A) 10412 Sale 10412 105'4) 252 | 103'z 106'2] Caro Clinch & O Ist 3-yr 66.1938. 3 D) 10253 104 102% 103 | 3) 1O1le 103% 
10-year conv 5%e._._... 1929 F A 118% Sale 1185, 118% 66 11712 119 ist & con g fa Ser A______ 1952\J DBD 108', Sale 108's 10812) 17 | 10712 10013 
Greater Prague (City) 7s. oe N!' 99 Sale 985, 99 16\ 92% 99 | Cart & Ad ist gu g 4e_____. 1981'3 DB} 88!5 ___.| 88!4 May’26 ___. 81% 88% 
Greek Govt 78...........- MN 88 Sale 86 8814, 178, 84 884] Cent Branch U P ist g48__.1948 3 D) 84% Sale | 84% R44, 1 791g 84 
Haiti (Republic) # f 63____. 1952 AQ 97'2Sale 9712 98\4, 43 95% 98's] Central of Ga ist gold 66..-p1945 F A) 105 105!4 June’26 _.__ | 103% 1051 
Heidelberg (Germany) ext 7 48°50 ; 5 99 Sale 98 993g, 21); 96's 99%) Consol gold S6.......__- 1945,M N 104! 104% 1041g 104% = 33. | 10212 104% 
Bungarian Munic Loan7%21945J J 92, Sale 92 9273 95 $A% 92%  __, eee IMN 101lo ____ 10153 Feb'26 _.__ | 1015s 1015 
Hungary (Kingd of) 6 7%s.1944 F A! 98% Sale 98 98% 142 | 93!2 100 10-year secur 66_...June 19293 D. 10312104 103 10314 1 | 10212 105% 
Ind Bank of Japan 6% notes!927 F A 100 Sale 100 1001, 79 99% 100% Ref & gen 5s Ser B____- 1959 A O 105 105l2 105 10512 2| 101% 106% 
Italy (Kingd of) ext’! 78_...1951,J D, 88%; Sale 88lzg 8912 371)| 88!2 94%) Chatt Div pur money g4s8_1951|\3 D 87% 89 88 May'26_._.\| 86% 88ly 
1} Mac & Nor Div ist g 58..1946 3 J 102% ____ 102% May’26 _._.|| 100 102% 
Japanese Govt £ loan 48....1931 3 J > 89 Sale 87%, 8914; 566.| 835, 8914 Mobile Division §6.._.._. 1946 3 J) 101% _... 10143 May’26 ____ | 101% 1014 
30-year sf 6}48.-....-.-.- 1954F A 97 Sale 9514 97's, 736), 92% 87's] Cent New Eng ist gu 48._...1961.3 J 75 Sale 74% 75! 62) 68 75lg 
Oriental Development 66.19053M 8 91 Sale 88% 91 223'|| 85 91 Central Ohio Reorg 4%8_..1930 M$ 98% ___. 9953 May'26 . 98% 995 
Lyons (City of) 15-year 66..1934 MN 84, Sale 84 85 56|| 81's 87 | Cent RR & B of Ga coll g 54.1937 MN’ 100% __.. 101% 101% 55 | 98% 101% 
Marsellies (City of) 15-yr 68.1934 MN 84 854 84 85 23,, 8l'g 87 | Central of N J gen gold 58..1987\J 3 111', 113 Ill'g 111% | 1085s 1117 
Mexican Irrigation 448....1943 MN .... .... 30 Mar'26 sae 30 = 31 ES ROR ORR 1987,Q J 110% _._. 110% May'26 ..__'| 108% 110% 
Assenting sf 4}48_....... 1943 ...-| 38 39% 37% 37% 1'| 28% 40 | Cent Pac ist ref gu g 48_...1949 F A 91', Sale GI's 91% 66) 88% Oil, 
| j Mtge guar gold 348_____ ki929J D 97% Sale 97% 9714 8) 96% O/'2 
| Through St L Ist gu 48. -- 1064 AO R89lg 89% 89% R914 4' 87 9% 
’ Qnaranteed @ fa QAN F A&A 10114 Sale 1011 101% 212 O7'* 102 





$5——£. bd Due July. &£ Due Aug. pDue Novj # Option sale, 
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BONDS ig Price | Week's | Range BONDS +4 Wee's |3_|| Range 
N, Y, 8TOCK EXCHANGE | 3 Friday, | Rangeor | 3 Since N.Y. 8TOCK EXCHANGE | 35) Friday. Range or +} Since 
Week Ended June 18 }s& June lS. | Last Sale | && Jan. 1 Week Ended June 18 }=a,! June 18. Laat Sale & | Jan, 1 
Bid Ask Low Hth No.\Low High | Ask Low Hh No. 'Low Htgb 
Charleston & Savannah 7#..1936 3 J 117% .- 1121¢ Feb’25 ..-.. _.-- ----] Day & Mich Ist cons 4%s__.1931|/3 J arr 7g 98% 98% YS45, 2 97% 98%, 
Ches & Ohio fund & impt 5¢.1920 3 J 100% 101 100% June’26 _._-|| 10014 101%] Del & Hudson Ist & ref4s_..1943 MN 93's Sale 931g 94 27 905 95 
Ist consol gold 58........1039M N 104% Sale 104%, 104% 16)| 102% 105% @U-year conv Se_.......- 1935|A © 111 Sale 11012 11114) 83) 108lg 1161, 
Registered.._..._..-- 1939M N 101'4 Sale 101%) 101%, 2) 102 103%, _., £.. ess 1937|\MA N 105% Sale 105% 105! 6 | 102% 105ig 
Genera! gold 4%s_.__-- _1992M 8 97 Sale | 96% 97 89 g2 0 97 10-year secured 7a__._._. 1930;3 D 107% 108 108 118 | 3) 107 110 
Registered os 1992M 8 941, G5l2 90lg July’25-.._!| _... ---.-] OU RR & Bdge Ist gu4sg__.1936/F A; 95'4 -..-' 95 Apr’'26_.__I| 94 95 
20-year conv 448... - 1930. F A! 99's Sale | 98% 99%, 166 97%, 99%.) Den & R G—Iet cons g 48_.1936'3 J) 90'4 Sale | 90 90%, 53 91 
80-year conv secur “ 58..1946,A O 132!2 Sale 13212 132!2 2); 124 15%, Consol gold 4%e__.._._- 1936:3 Ji 94!2 Sale 94 GAle 3 89 9412 
Registered... _- AO 29 Apr'26 _...!| 129 I144l¢ Improvement gold 5s___.1928/3 D! 9914 9912 99! 9912 36 9512 100 
Craig Valley lst @ 58 1940/\J J) 100'g 100% 1001, June’26 _-- i 100'g 100% | Oen & k G Weat gen 58 Aug 1955|MN 66%, Sale , 67% 68 | 472 62 70% 
Potts Creek Branch Ist 48.1946|J J) 8&7 88 May'26 -|| 83 88 | Dee M & Ft D lat gu 4e_...1935)3 J; 44 45 | 44 44 4\ 44 47\2 
& A Div let con g 48__.1989\3 J\| SS5'4 S514 55\4 2 85% «85% Temporary ctfe of deposit ____- }_...| 40 42 | 44 May’26 ._.. 39 0«=« 47 
2d consol gold 46 1989 3 J) 8& 86)2 855 June'’26 82%, H's] Des Plaines Val let 4%e 1947|M N| 937% 96 | 9312 Feb’25 _.._!] .... -... 
A arm Springs V late 5e._1941M 8 99's 100 ~May'26 984, 100 Det & Mack—lIet lien g 4s_.1995\3 D 71 75 | 71 71 | 2 70 72 
C ile & Alton RE ref g 38_..1949/A 0] 70 702) 70ls 701g 3] 64 71 Gold 4¢___. 1995|\3 D 65 69 | 65 May'’26....|| 65 65 
Ctf dep etpd Apr 1926 Int 1_...| 68%, Sale | 68% 70 3 64 70 Detroit River Tunnel 4s. -1961M Ni 973s 9814 98l2 98!2 1 O8!2 
Rathvay firet lien 38 1950\3 J| 58% Sale 58 58!2 100 51% 60'4] ul Missabe & Nor gen §8_.1941|3 J 103%: - 10312 Apr'26 ____|| 1031g 1031 
Ctfs dep Jan "23 & sub coup_|_.._| 56% 57 June’26 _- 61 58 Du) & lron Range Ist 5a_- 1937 IA ©. 10314 Sale 10314 103!2 3 | 101'g 1031 
Chic Burl & Q—Ill Div 3%s.1949 J J S5lg 86%) 85 8612 11 83% 87 Dul Bou Shore & Atig 5e_- .-1937|3 J 89% Sale | 8814 90 14 85 90 
Registered... ....--- ee ae 8412 Feb'26 841g 84%, | 
Diiinois Division 48 - - - 1949'S 3] 92%, Sale | 92% 92% 4| 91% %4'2)| East Rv Minn Nor Div lat 46_"48/A O 91% 93 | Q1le 9112 5| 91 Qllz 
Nebraska Extension 48_..1927)|M N/ 100 Sale | 99% 100 7 9624 10014 East T Va & Ga Div g 58_..1930/J J 100% Sale 100%, 10044 3} 100% 101% 
Registered ........ wai MN! - 9912 Mar’25 _.-_- . Cone Ist gold 5s____.__-_ 1956/M N 1061, Sale 10614 10614 8 | 1005, 10614 
| eee 1955 M 8| 92% Bale | 92 927 17 905s 9312 Elgin Joliet & Eaat lst Z 58__19041 MN, 10544 104% 10419 June’26 ____|| 1011, 104% 
RegietereG. ..cccccces ooo 8 | 923, Mar’26 ---- Gils 92% | El Paso & S W ist 5s_____- 19A5|A O 1044 - 10412 June’26 ____|| 1025, 10442 
ty) aaa 1971|F Aj 105%, 10614)1057% 106 27, | 1025, 106 Fre ist consol gold 7a ext__1930|M § 107!2 Sale 10719 107'2 31 | 107%, 1081 
Chic City & Conn Rys 58__.1927\|A © 48 45 1 4712 56 iet cons g 48 prior... ..1996'5 J; 792 Sale 7914 8014 86 741g 80% 
Chicago & Eas Ill is 68_..1934'A O} 10714 107!2 «107! 1 | 1061, 107 Reststered ... ......<c- -- 1907/8  - are 7112 Pe esac aa. Som 
C & EJ! Ry (new co) gen fe. 1051|M N| 787% Sale | 787 79!2 412] 731g 792 ist consol gen Hien g 48....1996\3 J | 71% Sale | 711%, 71% 232] 64 71% 
Chic & Erie let gold 5e.._.. 1982)M W] 10514 Sale |10514 10514 2 | 1015, 106 ea 1996/3 Jj ---- - .| 6814 Feb'26 ____|| 65 68% 
Chicago Great West Ist 48_._1959|M $| 68% Sale | 68!2 69% 380 641, 69% Penn col: trust gold 48____1951|F A! 98 99 | 97le 9712 1 065, 98lz 
? & yeer conv 48 Ser A___.1953,A O 74% 75 | 747% 75's 36! 67 75% 
Chic Ind & Loulsv—Ref 66.1947/J 3, 1153's - 113 June’26 _.._ | 110% 113 do Sertee B___.... _.1953\A O 74% Sale , 74% 75 118 6714 7553 
Refunding gold 68.....-. 1947|\J 3) 103%, - 10314 June’26 -.__|| 19] 103% Geo conv 49 Series D_._.1953/A O| 8l'2 82 | Sile $212 272 73 85 
Refunding 48 Series C...1947/J 3) 90's 80 8 =6Jan'26 70%, 3 Erie & Jersey Ista f6s_...1956/J §| 109%: 109% 1071, 109% 25] 104 100% 
General 58 A......------ 1966/\M N; 99!2 Sale G5, 99!2 207 92 99! Genesee River lst ¢ f 58..1957'J J} 109'2 Sale 1091, 10912 3 | 10414 1095, 
General 68 B___.--- May 1966|J J| 10814 Sale 10714 108% 70!| 103% 108% | Erie & Pitts gug34eB_____ 1940|J 3} 88's ----| 89 June’26-...||/ g6 92 
Chic Ind & Sou 60-year 48 1956 | 3 J} 8914 93!2 92 Apr'26...-|| 89% 92 Geries C 3%s..........- 1940'J 3} 88's ----| 8912 Mar’26 _.__'| 89 892 
Chic L 8 & East let 4448_..1969'3 D| 96 9714 D614 9614 7|| 95 96141 Est RR extl sf 7s__.-....-- 1954|M N| 83's Sale | 825 &4 30 825, 84% 
C M & Puget Sd let gu 48_..1949'3 J) 51% 53 © 53l, 5314211 47 ~=—-63%4 | 
Certificates of deposit....___- a 52 Sale 652 5214 4|| 45% 53's] Fila Cent & Penn let ext g 5e- 1930|3 J} 100% -...| 99% Apr'26 _._- 98 100 
Ch M & 8t P gen g 48 Ser A.¢1989|J J| 85 Sale 845 85 19|| 81%, 85 Consol gold S6-_.......-- 1943/9 Jj) 101 101!2 101 101 1 9814 102 
Genera: gold 34s Ser B..€1989\J J) 73'4 74!2 72%, May’26 __- | 70\%4 72%} Florida East Coast lst 4%8_1959'3 D} 97% G84) 98 98 1 95%, 982 
Gen 48 Series C__.May 1980/3 J) 94% 96 , G4% 95 2 90% 97 Ist & ref 58 Series A____-_- 1974|M $| 99% Sale | | 99% 100!2 34] 97 100!2 
ee eT ee ese ‘ 914 Apr'26 .-- "| 91 91's] Fonda Johns & Glov 4%s_..1952|M N| 585s 59%3| 58%, 59% 99 | 58%, 647% 
Gen & ref Series A 448. .a2014/A O| 52% Sale | 525 531g 33|| 4814 53%] Fort StU DCo letg 4%e...1941|3 J} 92'2 ----| 9014 Dec'25 -.__!| __.. ---- 
Certificates of deposit... __- a 53 54 53 53lg 57|| 4714 53l2) Ft W & DenC Ist g 5se___.1961|J OB} 107 1072 1067 107 13} 103 107 
Gen ref conv Ser B 68_.-a2014|F A| 5214 Sale 52! 53 | 30)) 4712 53!2] Ft Worth & Rio Gr Ist g 4a_.1928/J 3} 97% 98 | 97%, May’26 _.._|| 96 98 
Certificates of deposit. -_ _- a 5214 53le 521 53 | 55|\| 47 53 | Frem Elk & Mo Val Ist 66_..1933|A ©] 108 110 /108 10814 3| 107 108% 
- eae ee 1935)J J) 104 10414 104 10414 60!) 10212 106 | 
Debenture 44s__.....--- 1932)}3 Dj) 52% Sale 52% 53 55|| 47 53%1GH&SAM4&P Iet Sa____. 19311M N) 10012 10114! 98 98 5 9714 1011, 
Certificates of deposit......]....] 52', Sale 52\,4 52%, 80l| 46% 53% 2d extens 5s guar_______ 1931/3 J) 100% Sale 1005, 1005: 1} 100ig 101 
Debenture 4s. -1925|3 D 52ie Sale 5212 52%, 21!| 455, 5312] Galv Hous & Hend Ist 58. 1933) A O} 9712 9814 98 98 | 2| 931g 99 
Certificates of deposit____- toe 52\4 Sale 214 53 112'| 467, 53 | Ga& Ala Ry let cons 5e__- 01945) ly J, 984 | OBl4 O8l4 1 96 4 4698% 
26-year deben ure 48___-- 1934)J 3) 52h 52\4 53 | 30\| 471, 53%|Ga Caro & Nor Ist gu g 56_- 1929) lJ J, 100 Sale |100 100 | 1'| 100 10012 
Cer ificates of deposit...._.|_.-. fh2le 53le 524 53 126 47 53's | Georgia Midland Ist 38____- 1946, AO. 72 sovoh Ch ian... 72% 
‘hie & Mo Riv Div 58_..1926)J 3) 997% 100 994, June’26 ___. O8ig Y94 1 GrkK & 1 ext Ist gug 4he__.1941/J 5 967% 98 97%, 977 3, 977% 
Chic & N’west Ext4e_._1886-1926/F A! 997, 100 99% June’26 | 9933 998) Grand Trunk of Can deb 78.1940|A @ 115% Sale [11512 116 31|| 114% 11612 
Regis! ered .-.--1886-1926)F A! 99%, 100 993, June’26 ] 99%, 90% 15-yearsf6e_____..._.. 1936|M $ 10714 Sale 107 107!2 12 | 106% 108 
Genera! gold 3¥e.....- ~-1987|M N 77', 78 77 77% Ss 745, 758'2] Great Nor gen 7s Series A__ -1936)4 J 113!2 Sale 11312 114 | 68 | 100% ll4lz 
DRRNGS . cocncnesecss Q Fi 74 76 2 July'25 | cane Sake SS ERR J ---- ----|113!g Apr’26 _._.|] 112g 113% 
Ce Gh. nawevenetosun 1987|M N 8714 SSle SBie 2 89 17|| 855, 39!2 lst & ref 4a Series A___ 1961/3 J 9614 97 | 9714 June’26 -_- | 93 97% 
Registered Q I &6 8S S6l, May'26 : 861, S6'4 Genera! 5 4s Series B____- 1952\3 J 107 Sale ‘107 108 22 | 1025, 108 
ees Gh. .cncctéces 1987;M N 87!2 88% Sly B91, 36 $55, 594 General 58 Series C_..._..1973)3 J 101% 102% 1021g 10212 22 9714 10212 
General 68 stamped......1987|MN 106 107% 107l2 10712 1 104 108% | Green Bay & West deb ctfs A__ ..| Feb 7614 80 | 833, Mar’26 -_-- || 78lg 79% 
@inking fund 6e____. 1879-1929 A O 106 107%, 103% June’26 -._.|) 103% 105% Debentures ctfa B __.__- _...| Feb 191g Sale | 1915 20 | 29 | 181g 20% 
a O 106), 103% Feb'26 ____!| 103% 103%] Greenbrier Ry Ist gu 48_.._.1940,. MN _ 905s 9034 May'26 ___. RS4q 
Sinking fund 5e...-- 1879-1929 A oO 104 103i, June’26 | 10012 103's | Guif Mob & Nor lst 54s8...1950/A @ 106 Sale |106 106 -.-|} 101 106 
Registered _.__.-- 1879-1929|A © 10412 10053 May'26 || 10012 100% | Gulf & 81 Istref & tg 5e...b1952 J J 105 -\10434 Mar'26 ___.]/ 1031g 1055, 
Stoking fund deb 6e.....-. 1933 MN lls 101i, 1() 14% 5} 100 101% | e | 
Registered - ----------|MN_ 100% 10115 May’26 -.__|} 10114 101'4] Hocking Val Ist cone g 4448.1999|J 3 96's 967%) 96% 9612 10)| 91% 965 
10-year seeured 78 .nsexe 1930'3 D 107% Sale 10714 107% 18! 107 10S%g ES TRG EE 1999\J .J ---- ----| 90 May’26 oe 900«=Os« 80 
15-year secured 648 @....1936M 8 1135ig 11314 113i, 1138 3\| 111% 114'2] Housatonic Ry cons g 58__..1937,. MN 98!2 100 | Q8l¢2 9812 3 951g 98% 
tet & ref g 68......._May 2037 J D 1032 103% 10353 12)| 995 104 | Ha&TC ist g int guar___._- "1937|J 3 10233 ----|1021, Mar'26 -...|| 100 102% 
Chic RI & P—Katiway gen 481988\3 J 87 Sale 87 87144 22] 85 88 Waco & N W Ist 66_.___- 1930M N 101% ----|1013, Mar’26 ____|| 101% Hrd a 
OO Ree \J J, 853, 8612 85!eJune'26 _.__|| 8412 85!2] Houston Be't & Term ist 5¢.1937\J 3 99 Sale| 99 99 | 1 961, 
Refunding gold 4e.....-.. 1934 A O Q's Sale W%s 91% 181 R71, ¥2 Houston E & W Tex Ist g 58.1933 M N 100!s ----/10112 June’26 --_-|| 101 1Olts 
Registered snus SOneeesbae Oo - 90!2 June’26 _.__|| 881g 90!2 ist guar Bered__________. 1933 MN 1l0ll2 ----|10it2 Mar’26 ____|} 100 10113 
Hud & Manhat 5s Series Acl1987\F A %7!2 Sale| 9714 975 146)| Q2ig 98 
Ch 8 L& N O Mem Div 48_.1951;\J DB 87!, 89!2 90 May'26 ___- 86%, 90 ND - B esae pews BF) BONE acne 97 «(87 
C St L & P let cone g Se....1932 A O 101% 10212 102 Mar'26 ____|} 101% 102 Adjustment income 5¢.._.1957.A O 82 Sale | 82 827% 288 75% 82% 
Chic 8t P M & O cons 68__.1930'2 D 103% Sale 1035 103% 11 102% 10412 | 
Cons 6s reduced to 50.18 3D 95 Sale 95 95 | 2| 95 95 | Mtnols Central ist gold 4e...1951\3 J 93 94 | 92%, May’26-...|| 92 97% 
BOD DBiicecsesceue 1930 M 8 100 1001, 99% 100!g 33 gst, lvl Registered_...._____.____ 1951/9 J 91% ----| 93 Mar'26 .... 93 «88 
eee eee | 99%, 103 100 May'26 ____|| Q81g 100% BOR ee BEER... cccnnonon --1951/4 3 85 ..--] B7lg 8712 1} 83% 872 
Chic T H & £0 East ist 68_.1960/J D 861 Sale 8644 86l2 14) 77. 9 Re are 3 J 8353 ----| 82% Jan’25 _...]| .... <<<. 
Ine gu 66.......- Dec 11960|M 8 77 777g 76%, 77% 31] 765g 85% Extended ist gold 38_..1951\A O 85's 86%s) 83% Mar'26 ___. 8Blg 
Chic Un Bta'n let gu 4s A_1963'5 3 9753 98 97 97!2 25) Q4ig 97'2] Ist gold 3e sterling. ....1951 8 66% ----| 71 Feb'26..../} 71 71 
lat 5e Series B.......-- 1963|J_ 3 1047, ay 104%, «10514 13] 102lg 105% Collateral trust gold 48... 1952 A O 91% 9212) 911g June’26 _... 881g 92 
Guaranteed g 64.......-- 1944, J D 102% 103 102! 103 | 2! 100 103 RR EgSGae AO 544 80% Nov'25 ....]| .... «<<. 
let 6348 Series C_......- 1963\J J 119 Sale 118!2 119 7|| 115% 119 let refunding 48.__...... i955 MN 91 92%! 93 93'12 «9 93% 
Chic & West Ind gem ¢ @8_.91932'QM 1051, 106!2 10612 Mar'26 ____| 1034, 10612 Purchased lines 3s____- 19523 3 83 85 | 85 May'26 .... 815, S512 
Consol 60-year 46__....-- 1952\J 3 86% Sale 86% 87 | 40] 8) 874 lie IB 3 79!2 ..--| 84g July’25 -...]) .... ence 
Ist ref 6}4e ser A__._.._- 1962 M$ 104% Sale 104%, 105 48 | 1001, 105 Collateral trust gold 48.._1953. MN 88% 89 | 881, 8873 15) 86 88% 
Choc Okla & Guif cons 68...1952 MN 10312 . 104 Apr'26 _.-. | 102% 104 NIE io ici cs ouaea IMM 84% ..--| 82% Dec'25 ....]/ .... so-- 
Cin H & D 2d gold 4%8_._.1937|3 J 9714 -| 97% June’26 _...'| 96 97i2 Refunding RSE coca 1955 MN ---- 107!2 107% June’26 _._-|) 1 10813 
CIStL&C Ist g 4e__-Aug 1936Q F, 945s | 94le May'26 .---|] 93% 942 15-year secured 544s____- 1934/3 J 103!2 Sale 1025, 103% 47]) 10214 104 
Registered _._.... Aug 1936Q F 935 9214 Dee'25 - oe Ea 15-year secured 6%8g___.1936 J J 1132 113% 11312 113!¢2 2)| L1llg 1135 
Cin Leb & Nor gu 46g@_..__ 1942 MWN Ole ... 90le May’ —_ .| 891, Ble Catro Bridge gold SS 1950 J D 92 92% 92 92 1 923 
Cin 8 & Cl cons ist g 58....1928 3 | 100% 101 100% June’26 noel 001g 10112 Litchfield Div Ist gold 38_1951/3 J 76's ----| 74 Jan‘26 nade 74 a 
Loutsv Div & Term 19533 3 82% ----| 82% 82% 5) 80% 
Cleve Cin Ch & St L gen 48.1993 J D 871g 88 871g 87144 11] 85 87% ot ol epepetbalettemsen | 5 81 ----| 7833 Jan'26 _...:| 78% 78% 
20-year deb 448........ 19313 J 99 Sale’ 99 99 | 5! O77 Omaha Div Is gold 38... 1951 4 A 73% -. 73% Apr’'26 _.__'| 73ig 73% 
General 58 Series B_.___- 1993 J D 1035, __.. 10314 Mar'26 ____|| 102% 10314 St Louls Div & Term g 38.195!) J 3 735 .-.-| 74 74: #1 74 74% 
= & Lf 6s Series A...19209J 3 103!5 Sale 1031, 103!2 27)) 101% 103%. ee 1951'\3 3 83 86 | 8714 May’26 ..__'| 811g 87% 
peneguenenct 19413 J 106!2 10612 June’26 __- || 105 107 Springfield Div ls g 3s 1951/3 J 83's -| 821g Feb'26 _.._|| 821g 8213 
be ‘Series S pouapneesed 1963 J 3 10312 103% 10353 §=103%% = 26 99%, 105% Western Lines Ist g 48....1951/F A 90's 91 | 89%, Feb'26 ..__|| 80a, 89% 
Cairo Div let gold 48... 19393 J 931, 93!, June’26 ....'| Q1 Ydl4 Registered .___.....-- 1051\F A S88 ..--| 8&4 Aug’25 ....1] .... coce 
Cin W &M Div istg4s_.1991J3 3 8&5 858, S57, 857g 5 | 81% 85s] i Central & Chic St L & N O— | | 
St L Div let coll tr gg4s8_.1990 MN 86's 8714 S714 4| 821g 87'4 Joint Ist ref 58 Series A_..1963/J OD 103% Sale '102%, 10312 63, 991g 10312 
PD caddankdsnesneks MN . .| 8314 Feb'26 _.__!| 83g Ba Tr te ee 1951/3 D 104!2 107!2 10412 June’26 ____!| 104 1061, 
8pr & Col Div lst g4s....1940M S$ 91's | 905g May’26 __..!| 89 90% RETA or ig D lilt, -|1021, Apr’26 .... 1 10214 102'% 
W W Val Div ist g4e_...19403 3 884 .' 8llg May'26 ____'| Bil, 90 . §) = eoteeres 1951/3 D 79 | 78lg Feb'26 _._.|| 78g 78g 
CCC & 1 gen cons g 68__..1934.3 J 107 108 107° Apr'26 ___-!! 106% 107%] Ind Bloom & West Ist ext 48.1940/A ©, 91's ----| 8814 Aug’25....'] 1... ---. 
Clev Lor & W con Ist g 58_.1933 A O 102 - 1021s May'26 ___-!| 1011, 102%] Ind In| & Iowa Ist g 48_____- 1950'\J J 917 92 92 6 89%, 92 
Cleve & Mahon Val g 5¢...1938 3 J 100', 9853 Dec’25 _...|| .... ----] Ind & Loutaville Ist gu 4a_..1956/3 J _83!2 801; May'26 -...|| 79% 80% 
Cl & Mar ist gug4%s.....1935 MN 97 9934, 96%, Mar'26 9623 %6%3] Ind Union Ry gen 58 Ser A_.1965 3 J 103 103% 1031, June’26 ____|] 1005, 104 
Ol& P gen gu 48 Ser A_..1942 3 J 100), - 101!2 Mar’26 Olly 1012 Gen & ref 5a Series B_____ 19653 J 102 103 10314 May'26 ____!| 100% 1031 
Gertes C 3340. .......... 1948 MN 85's 87 | 86 May 26 . 831g 86 Int & Grt Nor Ist 6s Ser A_.1952\J 3 105's Sale 10514 106 20° 103 106% 
Series D 3}48.....-- 1950 F A 85), 93% Nov'25 _.--!) Adjustment 68, Series A_.1952, Apri 72!2 Sale | 7312 74 | 284) 66 74 
Cleve Shor Line let gu 448.1961 A O 100 Sale 100 100 1'| 97% 101's I a Apri 73 Sale | 73%, 74% «31 694, 74 
Cleve Union Term 58..._.1972 A O 108% Sale 10814 108% 2 | 10512 105%] Int Rys Cent Amer Ist §g_._.1972MN 78 Sale| 78 78% 23 764, 782 
let of 6a Ser B_ : 1973 A O 103% Sale 103% 10444 7,| 100% 104%] Jowa Central Ist cold be. "1938 3D, 60 Sale | 58% 6014 s 581, 65% 
Coal River Ry let gu 48__..1945 3 D 88% .-| 881g Apr'26 ___.'| 863% 88's Certs of Deposit_........-.. .| 5812 60 | 58 May’26 ...- 58 65 
Colorado & South let g 48_.1929 F A; 99 --| 98% S44 2 O81, Y's Refunding gold 4s. "1951 8 17% 19 18 18% 10| 17 23's 
Retunding & exten 4448..1935 MN) 96% 97 967 O7\4 9512 97'21 James Frank & Clear Ist 48.1959 3 D 89 Q“Ule Gly Ol, 1 B85 Gls 
Col & H V let ext g 48__._. 1948;|A @| SS% ....' 87's Jan 26 _... R7lg 87\5 \| 
Col & Tol ist ext 4s_.._._...19655 F A!) 8Sle ‘90 May'26 87's 90 Ka A&GR ist gu g Se.__.. 1938 'y 3 102% -|101 Apr’26 _...!} 101 101 
Conn & Passum Riv Ist 48..1943, A O, 85% S2l2 Jan'26 81 2's) Kan & M Ist gug 46_______- 1990 A O 86% 865, June’26 _._.!| 83 8653 
Consol Ry deb 4a_......__- 1930: F \4) 90%, .| 82 Mar’26 75\o 82 2d 20-year 56........... 19273 3 100 100%, 1001, May’26 _.__|| 997% 101% 
Non-cony 48.........- 19543 3 70 67%, Mar'26 _. 651g 73 Sheer acts acy 102'¢ 13) 100% 1034s 
Non-conv debenture 48.1955 3 J 70 72 June'26 -...'| 6519 73 [KC FtS4& M Ry refg4e...1936 A O %2!2 Sale 92!; Q2% 20 89ig 9278 
Non-cony debenture 48.1956 3 J 70 -... 72 June'26 ... 65g 72 IKC&MR&AB Ist gu Se__.1929A O 997% 100l2 102% June’26 ____'| 98% 102'2 
Cuba RR Ist 50-year ba g...1952J 3 %5 Sale 4% 96 33 88% %6!2] Kansas City Sou Ist gold 38-1950 A O 74 74\2 74 75 37 74 @ 76 
BSS GBT TPs cccccesqeese 1936 J D 108 108t4 108 108! 31 105 108'2 Ref & impt §s8___.__. Apr 19503 J, 99 Sale" | 987 9912 41 93% 99's 
Cuba Northern Ry Ist 66_..19668J J 984 Sale 97! 98', 29° 24 98 | | \ 
| j | 
j | | \| 
a Due Jan. } Due Feb. @Due May. o Due Oct. p Due Dec. # Option gale. 
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BOND = oy 
N.Y. EXCHANGE Price =| Week's | 3.|| Ranee BONDS Price Week's Ra 
: Friday, Range or : Since N. Y.8TOC ~4 
Week Ended J 2 3 OCK EXCHANGE Friday, Ra 
une 18. —a,; June 18. | Last Sale }& Jan. 1 Week Ended June 18. i June 18. Last Sale tle ih : in 
Kaneas City Term ist 4s. Bid Ask Low High|No \\Low High | Rta Ask| Low High No. Low Hwh 
Kentucky Central gold . ie . a gsie Sale ay — 53 = = N Y Central & Hudson River— | | | ™ 
a Ind Term 4}8.1961|3 J) 83 _.__| 91 May'26 od $1 a1: . me te OE EE et i973 sum FS = oom} 68) oe 
i | 1961 | Ras, R7la “eB tales - eo ww emo necece BO asee Oe 912 June’26 ...-! 7658 53 
Lake Erie & West ist ¢ 58.-1037 5 3] 102, Sale’ 101% June'26 2) eon ee | Seen 1984 Re N] 95% Sale | 95% | 95%) 32) Ste on 
AR Ch Aas 1941 | O7% | ae fag é wnncce-cocce----|RQ N} 9214 -.--| 941g Jan'26 ....|| Ofte Oats 
Lake Shore gold 3}48___-_- 1997 ; D, s0ls 807% S03, som 3| 7850 "82 a A ee .---- NOGB|S J] 90% Ohig| Stig | SHls| 8 ON 
OPS OR 1997 | “ss 7 O15 OR “a . — ee ceenneceres--=| col “e020 esse 93 Feb’25 ...-} «<<< *=-8 
Mame ona” oan 4 D) "go> cone! 28s June'26 --==| 5 4 Lake Shore coll gold 348.1998 F A] 79  7914| 79 7914 8| 75% 
25-year gold 48__.___.__. 1931/NM Ni 9714 Q7le 97% 971s] 34i| 96g 97% peienCenhenli acid Bian 1908 al 77% 79 | 77% 77%! 4) 76 78 
Thee age 1931 \nq NI (Oe woo ¥O" ich Cent coll gold 3448..1998 € Al 79! 80 | 82 June’26....|| 77 84 
Leb Vel Harbor Term 5e...1954\ A| 104% ~-..104 Jt ne'26 ----| 102 1041 ey = = = === anna n= 1998 F A] 78l2 8073) 80 Apr’26 — 78 80 
Leb Val N Y ist aug 4<s_-1940|\) 3) 99 : 9914 985 June’26{__ ue 95 9855 an a ee... eo ee ~ +) a 
Lehigh Val (Pa) cons g 4¢_-2003|M N| 867% _. eee oo ae Registered _--._...-....- 1937'4 O| 93% 95 | 9314 Ma '26'....|| 92 94% 
Resistered............ od? ~~"! Be scored 1 So oe = year debenture 48_____ 1931 MN} 96% Sale | 96% 96%) 24] Q3lg 97% 
General cons 4443... _--2003|mq N| 95% 96 | 95% 06141 22! 92 9614 etan Series A B C____...1931 MN] 103!3 10314/102% 10314) 11{] 102% 105 
Lehigh Val RR gen 5e Series_2003|M N| 1041s Sale 103%  1041,| 15|| 100% 1042] BR unding 5349 Series A..1974:A ©} 10412 Sale |104 10412) 104 | 981g 1045s 
Leh V Term Ry let gu g Se. .1941| | 1022 8: oe on - -_ —e “ ee 5348 Ser B___- 1975 J J} 104 Sale |104 10412, 63 | 9814 10412 
Leh & N Y lst guar gold 48..1945|M § son — ase May’ =~ oat DOs ae onnect Ist gu 43489 A..1953 F Al 9612 9635) 9614 9634 3} 92 96% 
Lex & East lst 50-yr 56 gu. "1965| m Gl 1080 ioeu 1088 3 aa wm oot st guar 5s Series B _._....1953' F Aj 10333 104 [104 104 1|| 1001g 1044 
Little Miami4s..- 1952|M Ml 87. 88 | 85s — A+ label e. 87 ce enna Se gold 48..1947 mM N} 91 9212! 90 May'26)....|| 8913 90 
Long Dock consol g 68___. 1935), | Q3. | mae se P er 7 be . go §....----- 1933 M Ss 97 —— OF Nov’'25/....]] --<« s<o<e 
Long Isid ist con gold bs. A193) ra ; oon wine — aaa 1 oan aoe = ext gold &0.........- 1930 A O} 1001g ____|1005s Mar’26\____|| 1001, 1005 
ist consol gold 4s.....__ hiosila 3} 93° 2-7) oats A — aan — os 2 - ay ae 1928 5 D| 984 _.-_| 99 Mar’26)_._.|| 98% 99 
General gold 48__...._____ 193815 Di 915 92%,| 91.3 I 28 woe O0% 913 Greenw L gu g 5¢_...1946 Mm N| 9812 100 | 98 Ma,’26/__-- 94 98 
Goud | ea gee 193219 D 927, in Pe Apr’26 --- - 97 N SS ae SN --+ e e N| 7912 ....]| 7914 Apr’26]__..|| 79l4 79% 
nified gold 4s__....__. 1949 QRis AOl,| 8 — . 3 
Debenture gold ba... 1 ag ae i oo | ek eee ye ref 6.1973 MN| 99 ....| 80 Jul 25]... «20 
20-year p m deb 68_____- 1987lme wel got. ‘oon! gore = gors| ssi] oa 100 [wy L E & W ist 70 ext. -1973 Ra N] 100% ---.|101, June'26}...-1| 908 106 
Guar refunding gold 46---1949|m S| 88% Sale | 88% 90 | 16)| 85 9%INY&J W lst 79 ext...-1930 M $| 106!s 10612 1061s June'26)....|} 1000s tothe 
Nor 8b B Ist con g gu 58-01932|Q J} 100 100% 100% June’26 99%, 100% | NY pa Ad 1932 F Al 100% 10112 10114 Apr’26|....|| 100% 10113 
Louisiana & Ark ist g 5e._.1927|M $| 100 cana aaa vba ---ai| Son 10] 4 4 SS Branch gen g 43.1941 M §| 9012 931!2| 90 Mar’26|__..|| 90 90 
Lou & Jeff Bdge Co gu g 48__1945|m S| 901, 91 9012 9012 6 8655 90!2 R tote — va rnin § Biapdgeer © *'y Ub A] 7O%_ Ti 
Louisville & Nashville G¢..-1937|M N| 10455 1051. 108121 111 203%» 10512] Non-conv debeatare 3 mG ---- ----| OO June Re nn eee og” 
Unified gold 4s___._____- 140\0" 3] 952 “O5% 95% ‘9ota| || 9314 95%) Non-conv debenture 3340. 1947|\m 8] 70 ---| 70° 70 | il} @2ts 70 
Cotiasaral trust gold 6a---1931|M| 101 101% 102 June’26 -| 1104 | Non-cony Spas = 1958 ; S 74 76" 7414 june oul id o8 7514 
year secured 7s___.._- 1930|m N| 105% 106%g 1057 By) 14 : — 7% 676) ce Oe OS aM 
Teta C52 Sei A--aosl 9] Jos dui’ tos" 198] 42 toot Hos] Souweghetteres*.—-igea 3] Gt sat'] or” hal all SI° on 
56 Series B_....2003|A O} 1053 5 st 4 \ seed ~~ Bale 67's} 6 4 
tm rt Sheecas G-— sale USN cae 195 398,| 28 Mae Ado Cupeerurnge ann tOMRg 108% Sale SE sagas] 20" Se as. 
Ist gold 6e_.__. 1930 ? : ‘ = =~ <a ne nnn n= Ji =--- --..| 98 May'26). 96 898 
24 gold ¢e............ ERS 2) ---- 106% 106% | 10s) Hl OL een ------- 1940}a O} 100%; Sale | 99% —10014|°22)] 961g 1001g 
Paducah & Mom Div aar19eele Alt? Datel Oatg oats) "3,| 91% 922) Htariom R & Pi Chee iat 4a 1957|M N| 6955 Sale | 68 70 | 33|| 58 70 
Sr Louie Div 2d cold 0:-1900lea a] “Sai, So" ea eo] ail gots 68 |e ¥& Northern let¢ te. l0z7/< a] 100% 100%{100% 100%] 1 oY 100% 
Mob & Montg Ist @4343..1945|M $ 99% 10012) 995s Apr'26 987, 0931 NY Saw, ern ist g 58---.1927)4 O} 100% 100%, 100% = 1004 1}| 100 100% 
South Ry joint Monon 42.195213. 5) 87% ssi;| 88. 88 | 3|| 88% 89 joa ee ee oe ee 75, 676 | S38 em 2 
Atl Knoxv & Cin Div 48_.1955 MN 917 94 92 June’26 oot. 931 N enera §....-......-.. 1955 53D 68%, Sale 685s 6912 53 6212 692 
Lousy Cin & Lex Div g 4348°32/M N| 99%, Rt pnd ie | Be Rs Providence & Boston 48.1942/q ©} 86% -...| 86!2 Apr'25).-.-}| ~~~. =--= 
pentane Coed Bae ae ne a Oe OMe nn aoe rae ---ll sone 100% | Yo Be toe aeld eee casatiin ol 100” 10044100 Junyaelc...|| tee. eet 
Manila RR (South Lines) 40.1930\aa N| 64 653; 67 J —ok 1 po a “87 R B Ist gold 58... .. 1927|M $| 100 10014100 June’26|_.._|] 100 100% 
Reap ponraeieaae gine NI 72! aaa. ss 7 ---- ona 761 N Y Busq & West Ist ref 5a. _1937)9 Jj 84!2 85%) 852 = 85l2 1|| 77% 8512 
Manitoba Colonization bs. ~_1934|5 D| i >. ma. oi 1 a 2 Rio, — a 1937/F A} 65 70 | 70 70 1}} 64 70! 
Man GB & N W ist 3 4e___1941/3 J} 8153 --7"| 85 Apr’ 26 a ee P T — gold 5a_-----...- 1940/F al 70%, 7212! 72!2 June’26]....|| 63 74s 
Mich Cent Det & Bay City 68.'31/m ae ae oh sant nae 103 erm nal ist gold 66___..1943iqg Nj -.-. ----| 975s Apr’26/.-.-- 9753 99 
ure | a inane alnmagaalas m3, .... 16d%1101 May'26l.2~-|| 101, 101 Y W'ches & B ist Ser14340'46)J 4g) 78 Sale | 77% 78%) 213)) 60% 75% 
Air Line 48__.____. 1940 “05% Sale | 95% 95%) 7 ‘ 55 
si Seria Haale | S| 8 otal || og] Merameante te ttre toile @) aa Sc | au aah SS] TB 
st gold 3%s_.._._.._____- 5s 84. RAlcl BSle | a Sait oes r 4 . Aj 85l4 Sale | 85 85le| 103 77% 53g 
20-year debenture 4s___ 1920 Hy Py Oe% oil 98% Obl “id ore Sate Leen & South let gold Gs. 1082ias Ni 101 = Salo /100% June 20) --- -|} 98 100% 
Mid of N J let ext 6e,.-..1940|A ©} 0412 95°] 94% June'26|....|| 90ip 95. Norf & West gen gold 68...-1931|M N| 106!2 Sale [105% 105%) —1)| 106 106% 
Milw L 6 & West imp ¢50..1929/F A. 1011; Sale [10114 10114] 5|| 100% 1015 aes © ae Ci. .-ee A ee are sae ----|] 10912 110 
Mil & Nor ist ext 4ss0(blue) 1934 3D 95l2 98 a oa ° : Na River Ist gold. --... 1932} O} 107!2 10812! 107% June’26|-.-.|| 107 107% 
uo ext 4s (brown) ...1934/) D) 95!s 9614] 98l2 May'26|...-|| 038, 08%) AAR “66. ; oars Gate Hf M: 9212! 6, 90! = 
Spar & N W lat gu4s._.1947\m 8 91 92 9llo May’26|___. 9 Q1is) Div'l let lien & cone 4s. ---. ....| 9173 May’26|..-.|| 89 als 
Milw & State L ! 7! SP + Pl ay 20; came 8 2 Div’! Ist lien & gen g 48_1944/3 §g) 93% Sale | 95'4 93%| 45 90% 941 
st gu 348.1941) J 4 83 --..] 81% Dec'25|-...]| -.-- ---- 10-year cony @8.--.- ..-1939 M $| -- ___|14919 15014| 65 138 15614 
Minn & St Louis ist 7s- 1927 > Nov’25 —— joint 49..-1941/J Dj 92% Sale | 92% = 93 31)| 91 93 
Ist consol gold 56... ___- 1934/M we) 57 (578 108, Nov2Bl.-0-1| -c-- ge | Mer Cons gen & rel So A....197eS 8) 10tis -.-. (thas Apes _._ |] 100% 103% 
Temp ctfs of deposit. _- MM! 57 6414] 56 June'26|...-|| 56. 633 North Obio ist guar g 58.-.-1945|A O| 93's 95 | 94% 95 8| 88 97% 
whiten wee & Sea eal i el eee een le ere... 86% 91 
Ret & ext 50-yr ba Ser A_1962\Q F 13 14 | 134 June’ | 12% 16! Registered. ---...----19071Q 3} ---- ----| 88, May'26-.--l| B86 
lst guer g 76....._. ““i997/5 D ‘ 102 ‘ “Sept'2 . I} ---~ “"8 ‘4 “—— sistered.-.. 9s .. --42047 Q Fi 65% Sale 5.558 65%, 50 61% 66 
MStP&8S8M ee eee “S05. “Oiiel BOle 008 ines Coup “sue -eistered ........... a204 O Fi «s oe AgP’SS <<s- 60 63! 
Sc Fa i'M cone Gini eu Su|d fs “po'a) Bos" 00|"“33l| “Hae Gila) men noe Aza wor A-<--Bour| 3] “dais ss) Oe | osig! 10) 8790 
lst cons 5s gu as to int_-.1938|J J 98% Sale | 9S! ¥26 dill 97m 99% my geccorescssls di a Apr2s .---'| sone sose 
10-year coll trust 6446_...1931]}M § 103!4 103129)102%5 10314 13 10214 104 ef & impt 66 ser B...--- 2047|J 3] 113% Sale |11 1135 59] 108% Liat, 
lst & ref 6s Series A. 194615. 9 102. 1021;|102 102 "| etl 100% 1035 Registered - ......-..--..-- ae , i110 ; Mar’26 ....'| 110%g 110% 
26-year 6348....... ig4ging 8, 89 92 | 902 —-90te! || O0% 103% | Ref & impt be ser C....--2047/5 3} 102 Sale |10212 103 | 29| 98% 104 
ist Chicago Term sf 4a_--1941|MN_ 93!g -...] 93. Mar'26| | oe lee oe tee 2047/J 3) 10212 Sale 102'2 103 | 7 | O8%4 10314 
Mississippi Central Ist 56...1949,5 J. 94 S ----| oom Apr'2e|. li os 934 +g Pac Term Co Ist g 68..1933|5 J} 109% _.._|109% June’26 ....'| 100% 109% 
Mo Kan & Tex— ist gold 48.1990\3 D 87's S7l2 s7. Brel 3a 8455 873, are of Cal guar g 58....--.- 1938|A O, 104), .|104% May'26 -.-. | 1011g 10514 
Mo-K-T RR—Pr | 58 Ser A_1962/3 J 10135 Sale" 101% 1021 - 68 0614 102 - North Wisconsin lst 6s...-1930/3 J} 103 104 |103% 10314 3 | 102% 10314 
0-year 4s Series B_- B 5% Sale | 85 5%| 2 i 
sevens $2 Garis B------10013 3) Shi Sale | CEs SEN) ll spese testa | Obie ommerens ten i tas toeaiae gee | Gon Devas ne ee a. 
Cum adjust dn i 2 necting Ry 1st 43. .1943] OR cccct 00m. DOR nccsll anemone 
ed issouri eA a 1967\A °| 92%, Sale | 92% 9334) 592 Wig 85% om ee —_ - YY eae 193615 D] 10153 __..|102% June’26 _...'| 1001, 1023 
lst & refund! — OOle Me P ies ; reneral gold 58. --------- 1937|A O} 101% _...'102 June'26....'| 101 102! 
aot refunding oben D--ieesle A! 106% Bale [106% 107° o3i] sore, 7 lace pos pane 6 06...--1ET Fi ees ee eee eee 1 | 100%6 101% 
let & refun =* ~ rtd +d ana 7. Di 92 9212 D2" 9212 5 BOlg O2lg 
Ae & refund Ge Ser Ini-agssaa N/ 107, Sate re sor, | g47] A018 MZ, Ore Shar Line—iat con ea ugly 3] 107 0407, dural 20 19a tor 
maimitnhani S| 73%2 Bale | fae ee : BD Mcnccoccenes 9 J] 107 10714 107!g 107%, 1 |: 106g 1071 
Pac 3d 7s extat 4% _._-- 1938|M . 9214 Sale | 92's June'26'.... 88 93 P Guar getend RIES toils D| 98%. Sale | 981g 98! 71 on O82 
agob & Bir prior 1! . a ashe regon-Wash Ist & ref 4g__.1961/3 J] 86% Sale , 86% 87 75 | 83% 88 
Mortgage gold e._. eames 974 ; g5a aac S719 June'26|- --7]| 70m 90% Pacific Coast Co let g 5¢..-.1946|3 D| 92 94 | 92!2 O2le 2) 91% 96 
apenas 101 3) 821, _._-| 86 * June’26|_.._|| 79% 87" Te ae arte eee A eae eh litte toit! 6 | tee Mia 
Mobile & Ohio new gold 6s. 29 ~f (aa on xte gold 56_..... 938\J J} 1Ol!2 Sale |101!2 101% 8| 100 101% 
lst extended ro) —aas pigzy Q 5 1007 101% on” sunotl___ li ieee oa 2] Paducah & Ills st of 4}40..1955)3 J} 97% 99 | 98s May 26 _...!| 96le 984 
Genera! gold 40........_.1938|M$ 92l5 ih ere oe el ate --1968 ya tele i TM Sl CU Tule 
Montgomery Div 1 ~" 2 oseel sy ay Si---- Bier | pba Cxternal 78.---------- 953|M $| 85 Sale | 8 85 | 65| 82 87% 
Montgomery Di int'g Gactoer|e™ A 0! —--- luv June 20) -o--|) ya 10), | ari Oricane RAC Tax-—-cAGGAIM S| Sie SA) 83% Boy) 8) 2 Bg 
asob & Mar lot gu cid @...1901|M $ 89 ont 00's June’36|-..-1] ots 1S) 8] Pewine Ry Ze. ----------- 1942 M 8, 101%; Sale |101 — 1011z,_— 9 | 1005s 102 
Mont C Ist gu g 66......-.1937|3 3| 112%2 11212 May'26 oe, 1tbig| Fenmayivania RH—consg 40 102M N St -.-.| tls OAs; tS ltg DOM 
fp ea ee eels SI tas 102s Mi ra6|----}) seers ties Consol gold 48_....._...1948 MN; 93% 95 | 94!2 9412 6) Dlg 9O% 
Morris & Essex ist gu 3348. _2000\J | 79% Sale| 7910 7941 Sl| 77% 81% 4s ster! stpd dol---May 1 ooenle al sone 94 | 93% O4iz) 2] Olle 96 
Nashyv Chatt 4 St L ist 56__1928/A oO} 10034 10112 1008 10084 3 100% 1015s Consol 4 $8. - ---.-...--- 1960/F Aj 100!2 101 10012 1002 1 98% 101% 
N Fis & & lst gu g 50. 1937|F al 1023 101 My May of “ i018 1017 General 448 Ser A....*-. *.1965 3 Dj 98'4 Sale | 98 98% 109 9414 99's 
Net Ry of Mer pr lies: 4340..1987|3 | ---- ....| 30. Sept'25|---- a ae 1958|J DB] 106% Sale 106% 10673 67 | 102% 1067s 
Sap 1014 counce on... | -*-+ ene -| 30 ade ~---|| ---- ----] 10-year secured 7s..-... 1930/A O} 107!2 Sale |107!5 107! 40] 107 108% 
‘Assent cash war ret Noon.|....| 22 Sale} 21 | 21a 66 we ee Se. ~--1936/F A) 112% Sale Iili2 | 113% 39 | 111% 113i 
Quar 70-year 6 { 4s...... 1977 A © evi June'etl... 1 __. : Registered ----...-------.. \F Al --.. ....|11214 May'26 ----'| 112\q 11214 
henent Guate Gee cet the 3 an "331, O74 24% 24a ro-sll Wwe. Se" 40-year gold 58........-. 1964/M NW] 102!2 Sale (102 102!4 99} 98% 10253 
Nat RR Mex prior lien 4448.1926|) J| -- + on a) 24% Tul'24! “™ Pa Co—Gu 3 4 coll tr A reg 1937/M $| 85 --..| 8612 Oct'25 --..'| ---. ~--. 
July 1914 coupon on... i pore 'o. Geasl....1 -... .... Guar 3 }4s coll trust Ser B.1941\F Aj 54 = --..| 54 84 | 2) 83 85 
Assent cash war rct No 3 on. | “33% Sale | 33% 3331 il] Bel, 34% Guar 3 4s trust ctfsC._..1942\J Dj) 54 --..| 84 SAlgi 2 | 84 84s 
ass conect 46....... 1951 6 Sal on 8 Apr’ “3 ‘2 4 Guar 3 4s trust ctfs D_ -1944,5 D| 835, ____| 8353 June’26 .... i| R2 835s 
April 1914 coupon on... : iA oO e : canis 18 Jun¢ 26 sind 1810 18! yaad ete oo to tint A Oo 97% 97%) 97's June’26 --=-|| 0614 974 
Assent cash war ret No 3 on. ou 20's Sale | 1U'4 wien 32 13 20 2 _— E.....------ — N aaa 8914/ 8514 May’ on tare S6\e 584 
s Peorla & East lst cons 48...1940 A ¢ 4! 5 8612 57, 7 
New England cons 5e_.---- 5 | 9712 96 May'26 ---1940,A O} 54's 86%) 8612 867 3| 70% 87's 
oy Magiend cone G0....--10055 2) STis ----| Oe eer enn) oe ne rene Ue ini Bide 1900/Apr.| 41 Sale| 39 414! 58| 35" dlls 
WJ June RR guar ist 40_...1986|F Al 5!, 86 851, Apr'26|....|| 84, 85! ede. Pekin Un let 5348. ..-1974,A O} 102% 104 |103% June'26 -.--'| 10014 104 
NO&NE lar ref&imp 48 A 52\5 S| ovis 97% 97's 97% 14l| 92m 975) Marquette ist Ser A 58-1956|J J] 104; Sale 10414 104'2, 29 | 10 1's 10412 
Soy Orlermetarm lon to 19631] 3| 87 Sale| 87. 87%4| 201] 84. S74) PHn SS ee seen 19565 J] 8S!2 Sale | 851g 88g | 85M 88% 
N O Texas & Mex n-e inc 58- = A OG} 10014 100%, 100!g §=10012) 23 961 100% G ty Dll od desemeinas 1943, 4 M8) OAs 04% May'26 -...|| O3lg 94% 
Ist 56 Series B_........- 54|A O} 1002 Sale 100, 10012) 681 96 100%] P oh ty ay Ln 1974/F Aj 109%, 109% 110 June’26 -...'| 1061g 111! 
let 5348 Series A_.._.... 1954 A O} 104% Sale 104% 1047%| 44/| 102% 10519 Pine Creek regetd 60-n 1932/3 D it's _— lost M A le Boos ws 
N & C Badge uar 4 | “96% 953, May'26 od bp A py A eee ig ---. 10512 Mar'25 --..|| -... ---.« 
NY B & MB ist con sh. “1088 Ao 10034 om : May'26 eee |e 102" » eee © ae on oon 1940|A ©] 98 9912 10's May'26 -...|) 967% 10014 
BY Cent RR conv deb 66_.1935|M N| 107% 107% 107% 10712) 7 10435 108% — 4 Pt mw paceces eenien : or ocee rin, Aors8 “=| 7m pL 
Registered __-._........... MN| -.-. --..\106!2 May’26|....|| 10612 10612] Series D 4a guar...___.-- o ooh peas 
Cant 6 ta A... Fe Rais S rt F _ aaa 1945 MN] 9414 _...] 94's June’26 --.-|| Q31g 94's 
Ret & impt 448 S-z-----Ba Ol Seis Sale Soc 89 | 251] S5N Olu] Bertes E 3)40 guar gold...1949 F A) 93% ....| 93% May 26 --.- 924 93% 
Nea oe ne G.-_2ols|A | 105!a Bale (105% 105%] 102|] 101% 105%) Series O te guare --- igor MB] Ode 22 aoe Pees ---- OY 
a Cee eee a - Ge sete .---| 103g Apr’26..-... 103! 1031 guar.........1957 MN O44 ..-- 9415 ade tye 93 04's 
| | | 
| } i 
! i 





























a Due Jan. d Due April. p Due Dec. s Option sale. 








34400 ___ New York Bond Record—Continued—Page 4 


| 
| 











| 
| 
| 













































































BONDS | 23) Price Week's || Bangs BONDS = Week's Range 

N. ¥.8TOCK EXCHANGE | ii Friday, Range or 3 Since N. Y. STOCK EXCHANGE 33 prise, Range oF oo” Lt} Since 

Week Ended June 18. | 5&|_ June 18.) Last Sale || Jan. 1 Week Ended June 18. June 18. Jan. 1 
BiG Ask Low = HINO. |Low High —"hia~—«Ask Low Hob NO.\\Low Htgh 
Pitta Cin Chie & Bt L (Conctused) cs a j ON J RR & Can gen 48....1944m 8 93 -... 92!2 Dec’25----)| --.- ---- 

Series H 46.___....___.- 1960 § A| 94% ----| 93% Sept'25|...-|| _... --. | Otah & Nor gold 6e.......- 926\3 gy 99% 100 10012 Mar'26 ----|| 99710013 

Series I ame guar 4e_..1963 F al 97% ----| 97l2 May'26 Oe 9514 9712 lst extended 4g__......-- 1933'y  §| 945 _... 95l2 Mar’26 ----|| 951g O5lg 

Series J 448... 1064. N 97'4 ----| 97'4 June’26)._.-|| 96 97%] Vandalia cons ¢ 4e Ser A....1955 6 A) 98% - 89%; May'26 ----|| 88 89% 

General M 56 Series A__.1970 9 D 105% 104' 103'g 103% 16)) 100 = 103% Consol 48 Series B__...-- 1957 MN 89 ---- 88igJune’26 ----|| 88's 88ig 

Gen mtge 5e Series B___-- 1975\A © 103% 104 103% 1045] 37|| O19 10453] Vera Cruz & P lst gu4}4e_..1934 3 g -.-- ---- 20 Sept'25 ----|} ---- --- - 
Pitta & L Erie 2d g S6___..a1928|4 © ---- 100% 100% June’26)__--}| 1005 101 July 1914 coupon on_...._- J 3, 292 31 | 24 Apr’26 -- --| 24 2&4 
Pitte McK & Y Ist gu 68__.1932\) gy 106 ---- 106 Aug’25/..--|) _. -. Assenting Ist 44,8_._.._- 1934) ___| - ee--' 31 June'26 ----| 23 «631 
Pitts Bh & L E let g Se___-- 1940/4 @ 101!2 ---- 100% 101% 2)}| 100% 10314] Virginia Mid 5s Series F_...1931'} g 100% ....100 Dec'25 ----| ecce cece 

lat consol! gold 56... 1943/9 Jy 100% ..-- 100ig Oct’25]-.--]) 1... --- ee 1936 ma N 102% _... 102 May'26 -cee| 101 102 
Pitts Va & Char Ist 4e____- 1943\Mn~ 92 ---- 9114 May’25)...-]) _... -- Va & Southw'n Ist gu 56...2003\g J 101% 102% 100 Mar'26 ----|| 9912 100 
Pitts Y & Ash lst cons $6__.1927,M Ww 100) ---- 100 Apr'26)..--|| 993, 100's] Ist cons 50-year 58._..-- 1958;|a O 95 Sale 95 96 | 20) 90% 96 

lst gen 46 series A______- 1948|9 1 91% 944 Gllg Mar’'26)..--)) 91 91'2) Virginian let 56 Series A_...1962mN 103 Sale 102% 103% 36 | 99% 1031, 

let gen 6e series B______.1962\6 aA 104'4 ---- 102% Jan’26)}_.--|| 1021g 102 | Wabash Ist gold 58_...---- 1939 mN 103 Sale 103 103', 14] 101% 104 
Providence Secur deb 48__._.1957 mN 67 ---- 68!2 6812 2\| 63 682 SS BOD Bh cidabesanaces 1939'F A l101'4 Sale 10112 101)2 2 9812 101% 
Providence Term ist 48_._.19f6.™m 8 %6'2 ----| 84's Apr'26)_--- Bl, 83!» Ref af 54s eer A_.____-_- 1975 m 8 103% Sale 104 105 182 981g 105 

| Debenture B 6s registered.1939 mm @ --.- ---- 93% Feb'25 nonet cose cose 
Reading Co gen gold 48____- 1997\53 J %8 98’ 96 Mar'26/__-- 951g Y7'4 ist lien 50-yr g term 48...1954)9 J 83% ..-- 86 June'26 --- 84 
DONNIE . . cccccccccasssst® 3) e2-° = 44% May'25|..--]] .... ; Det & Chi ext Ist g 56__..1941/J 3 102 - 121g 102 ) 2] 101 102i, 

Jersey Central collg 4e___1951|aA © Y2'4 Y2Z'2 Y2l4 Y2'4 5 90 92% Des Moines Div ist g 48..1939\5 jy 0 Sale 8&9 90 12 B4le 

Gen & ref 4%eSerA____.1997\9 J Y7% Sale 97% 9812) 21 041g YS Om Div ist g 3448_-..--- 19414 0 8l'2 83 | 81 June'26 ----!| 771g 83 
Richm & Danv deb 5eetpd__1927/a Oo 100) 100!2 100 June’26)__-- G98, 10's Tol & Ch Div @ 48____... 1941—m% 8 89% -..-) 90 90 | 2 87 90 
Rich & Meck Ist g 46_..._..1948;|MN 75 ---- 80 May'26)._-- 80 8680 Warren lst ref gug 3%8_.-.2000 F A’ -.-- ----| 1 May'26----|| 80 81 
Richm Term Ry Ist gu 56 1952/9 y 102% ---- 101% Apr'26)_. 10152 1U2'2] Wash Cent Ist gold 48__.__- 1948 Qm 86 83 | 84 Apr'26--- -| 54 851g 
Rio Grande Junc Ist gu 5¢..1939\5 DB 101 ---- 101 101 1}; 9512 101 | Wasb Term Ist gu 34%e.---- 1945|F A| 85% ----| 8512 June'26|----|| 83 88% 
Rio Grande Sou ist gold 4s 1940\) J 7 5'g Dee'25 dete one lst 40-year guar 48__...- 1945\6 al QYl's ----| 91% Apr’26/---- 83 1% 

Guaranteed (Jan 1922 coupon)|J J ---- ---- 6 May'25)_-- cea ee | 
Rio Grande West Ist gold 4e_1939)) gy Yl's %2l2 Glile 92 6|| 86% 92 | W Min W & N W Ist gu 68.1930|F al 98 100 | 9853 Mar'26|----|| 965 9853 

Mtge & coll trust 48 A... .1949/}a © 85 Sale &4l2 85 3 7415 55 | West Maryland ist g 46__..1952/a O| 75 Sale! 74 75%| 171 667% 75% 
RIArk & Louls ist 48__.1934im 8 4's Sule G44 947%) 29)| 89 94's | West N Y & Pa lst g 58----1937|5 J 102 Sule 102 102 1,| 100% 102'g 
Rut-Canada ist gug4e___._.1949\9 Jy %! Slig Bilis Sl's 10) 76% 85% Clee GS Gh. caccncsesecs 1943'a O 387!2 Sale 87% June’26)----| 83% 88 
Rutland Ist cong 44%s8_____. 194115 gy 9! 92! 91 June'26}..-- 87 Yilz Income g 56___.-- Apr 1 1943 Nov ; ot 46 Deb Reccell écue athe 
Bt. Joe & Grand Is! let g4e_.1947|9 J, S5'4 Sale 55 Sse} 16 781, 84 Western Pac ist Ser A 58...1946™ 8 100 Sale | 993g 100!g; 49 95% 1007 
6t Lawr & Adir ist g 58____- 199613 §| 99!2 ---- Y9l2 May’26)..-.-. 0712 YY'z ist gold 68 Series B_...-.- 1946.™m 8 102% 103 103 103 1 | 100% 10612 

fF 4” 1996)4 @O| 100. 101 Sept’25}_.-.- _..- --- | West Shore ist 4e guar_.-.-- 2361\5 J 85° Sale | 85% 56 4 8353 86%, 
St L & Catro guar g4s____ 1931|5 J) Y6's 96% Y6l2 V6 le 1 05% 961; ES EF ELEEETE 236119 J) 85% Sale | 85% R5le be) 83 851, 
SL ir M & 8 gen cong 66.1931\A © 100'2 Sale 100!2 100% 10) 10014 101 Wheeling & L E Ist g 54___.1926/A QO 99% LOL (100!4 June’26/---- 997% 100lg 

Unified & ref gold 46_____ 1920/5 3, Y7% Sale 974 9751 100), @58%q ¥7% Wheeling Div ist gold 54.1928)3 yg 99% 100 100% May'26\---- | 100%g 1021, 

Registered ___ CS ae 2 re .-- 93 Sept’25 aseoo ese Ext'n & impt gold 56... 1930\F Ai 99% -| 9953 May’26)---- 985% 907% 

Riv & G Div Ist g4e_____1933\m N| 93 Sale 93 93%) 128 rt ne Refunding 48 Series A_.1966|M § 85'2 Sale | 88le RS5e 5 80% 892 
6t L M Bridge Ter gu g 58__.1930|A O| 99% 1LUU% 99% May’'26 994, LUUl2 RR ist consol 48___...-- 1949|M $ 87% S8S!2 88 88! 7 81 B9lg 
@t L & San Fran (reorg co) 421950\3 3| 83% Sale 83%, 8419] 550 77% 84'2] Wilk & East Ist gu g 5e....1942)5 Dp 71 Sale, 71 712 7 6414 73\g 

IE nn trae eeindmaae See ain 84 7 80 84 | Will & 8 F ist gold 56..___- 1938/59 D 1l02!2 - 10212 Apr’26|.-.- | 102% 1021, 

Prior lien Ser B 58__.___- 1950\3 3} 99 Sale 99 9912] 87 93 «©6¥¥%% | Winston-Salem 8 B Ist 48__._1960\J gy 87% S8S'2 88 *8 5 B54 88% 

Prior lien Ser © Be._____. 1928/5 g)| 102'4 Sale 102 102!2 36| 101% 103 Wis Cent 50-yr let gen 48...1949)J3 9, 55 S5!l2 B5le 87 17 801g 87 

Pr‘or lien 648 Ser D_..._1942)3 Jj 1U2's Sale 102 102%) 121), Ole 1031s Sup & Dul div & term Ist 48°36 MN) 89% 90'2 90 90 5| 86% 91 

Cum adjust Ser A 66.___R1955)A O| Y6% Sale 96% 97'4 243) 9212 97's! Wor & Con East let 4}48...1943'9 J, 77% 82 | 7614 Mar'26)/---- 6% 76% 

Income Series A 66_____. 41960) Oct 92%, Sale | 92!2 93's] 192 8453 93's 
StLouls & San Fran Ry gen 68'31|J  §) 105% Sale 105% = 105%) _. 101 100% INDUSTRIALS - 

Generai gold §8.___.____. 1931)3 9g] 1101's Sale 101%, 101 2) 100', 101'2] Adams Express coll tr g 48..1948\m S 85% Sale | 85%, 86 15 85 871, 
St. L Peo & N W iat gu 66__.1948)J) 3) 103% 104%, 103 104 5)| 1021, 114 Ajax Rubber Ist 15-yref $¢.1936|J DM 103!2 Sale (10312 103%, 20] 102% 105 
Bt. Louls Sou Ist gu g 48____1931|M $| 96 9712 97% May'26|_.--|| 9415 97%] Aiaska Gold M deb 66 A_...1925im 8 5 6 434 5 2 43 5 
Bt L 8 W let ¢ 4e bond ctfs__1989)M NM) 86% 88's S7l2 87%) 4) Bale 85 Conv deb 66 Series B_...1926\m 8) 5 6 412 Feb'26)---- . =. 

2d g 48 income bond ctfe_pl9sgis J] 81 81% 81 81 1 75 82 | Alpine-Montan Steel 76_...1955im 8 90% 91 | 90 91 4} 90 Qllg 

Consol gold 48____.._._.1932/3 Dj 94% Sale 94% 95 91); 91% 9* | am Agric Chem let 5e_._--- 192814 © 10314 Sale '103 10314] 22] 102% 1041 

Ist terminal & unifying 68.1952|3 J} 96% 96% 96!4 96%) 31 BOlg 97% Ist refs f 74s g_.------- 1941/F A 104 10414 1035, 10414) 34] 103'g 105 
Bt. Paul& KC Sh L let44e 1941/F Al 90% Sale | 90%, 91'2} 28|| 86 91%] Amer Beet Sug conv deb 68_-1935|)F A! %%5'2 Sale | G32 G4i2} 11] 902 1Ollg 
@. Paul & Duluth ist 66_...1931/Q F] 101% -~...| 99'4 Mar'25|..-.|) .... -- American Chain deb s f 68..1933)A O 101'2 Sale 101!2 102 23} 984 102 

let consol gold 46......1968)3 Dj] 89'2 -.--| 89!2 May'26]-. 87 8912] Am Cot Oli debenture 56__.193lImN. 93 94% 95 June’26/.-.. | Q3lg 971g 
68t Paul E Gr Trunk 4%e8__.1947|3 Jj 92's -...| 91 Jan'26)__-. 01, 91 Am Dock & Impt gu 68 __--- 1936\3 J ---- 106% 1055s Mar'26\.-.- | 10553 1065 
8t Pau! Minn & Man con 48.1933|J D| 96% 97!2 97% June’26|....|| 96 97%" Amer Ice deb 76..Juy 15 1939 _...| 120 137 (121 May’26--..]| 118 134! 
miin adie Senda fs ee 0214 July’25)....]] .... oe: Am Mach & Fdy ef 66._...1939/A O 102 102!2 1011's June’26 --_- | 100% 103 
Ist —— i “Reena 1933|J D| 108% 109% 109!, June’26]____|| 107% 109%s] am Republic Corp deb 66- “1937 AO 997% 100'4 997, 9975 1 98 100 
cba amamaaae J 3) ---- ---. 107 Mar'26]___.|| 107 107 | amSm&R Ist 30-yr 5e ser A1947/|A O 10: Sale 100% 10153] 74] 99 1015 
@o selteces to gold 0760... He J 3} 100 100%, 99% June’26}___- 995, 100 lst M 68 Series B_.__---- 1947|A © 10712 Sale 10712 108%) 46] 106 108% 
Registered ............1983/J 3] -.-. -.---| 99 May’26).. 9812 ¥9 amer Sugar Ref 15-yr 68_..1937|3 J 103!2 Sale 103! 103%! 60] 102 105lg 
Mont ext ist gold 48____- i937 3D} 93's 96 | 94 9410 9|| 93 6%] 4m Telep & Teleg coll tr 48.1929/) J 98% Sale | 98!, 98%; 82] 96% 98% 
.  .. RP peoreases ff —rrs: ) «= G24 9212 Convertible 48.......... 1936\mq S 925, Y3l2 G25, 92%) 78| 92 94 
Pacific ext guar 4s (sterling) ‘40\J 3) 90 91 | 90 May’26]_-_- 8914 90 20-year conv 448....... 1933\mq S 100'g 101 (100g 100! 1 0714 102lg 
t Paul Union Depot §8___.1972|3 J] 1045 Sale 104% 104% { 38)! 101% 104%] 30-vear coll tr 5¢_...---- 1946;J DO 103'g Sale 103g 10314] 29 | 100g 1031g 
a J D 10% aie 103 103 11 | 102% 103 
S A&A Pass lst gu g 46___.1913|5 J} 88!2 Sale | 88!4 89 28|| 84 89 35-yr ef deb Se........-- 1960|5 J 100% Sale 100% 101 | 130] 97% 101 
Santa Fe Pres & Phen §6__1942)/M $| 102!2 ____'102% May'26]____|| 10012 102%] 20-year ef 5i4e_...___--- 1943|IMN 106 Sale 106 10612) 80} 103 106% 
Gav Fila & Weat ist g 68_.___1934)/A O} 1O8'g -.-.'110  Jan'26)__- 110 110 | Am Type Found deb 68....1940|A © 10412 105 104!g = 105 62 | 103% 105 

) eee 1934;A O} 102!2 .__. 101% Dee'25}__- ---- ----] Am Wat Wka & Elec 56_.._1934/A O; 97% Sale , 97% 9773; 29 95% 98 
Betote. V & NE ist gug 48__1989|M WN) 89% 91% 90 June'26)__- 8773 90 [ 4m Writ Paper s f 7-68....1939|5 J} 55 Sale | 5312 56 23! 42 56lg 
Geaboard Air Line g 48_____. 950)\A O| Siig 82 | Bile Bl ls 1|| 78 82 Temp interchangeable ctfsdep |__..| 54% sale | 53%, 5512) 26) 41%—8 555 

Gold 48 stamped___..___. 1950'A O} S8l's Sale | 81's Blix} 12]| 78% 82 | 

Adjustment 5a.____- Oct 1949/F A} 80 Sule | 794 80l0] 172|| 76 87%] anaconda Cop Min Ist 68_.1953\/F A! 103% Sale 1031, 1037 197/| 101% 1041 

Refunding 48__.__...._-- 1959) A O| 7314 Sale | 72! 72%| 203)] 69% 74 15-year conv deb 78_____- 193816 A! 106!2 Sale 106 1065, 196 102% 107% 

Ist & cons 68 Series A__..1945|M $| 95 Sale| 95 955s} 239)| 91  96°8]) andes Cop Min deb 7s 50% pd’43|J J 100), Sale 99% 10014 260 967% 102 

Atl & Birm 3f-yr Ist¢ 48_41933|M 8| 91 lo Sale | 92 92 2|| S88lg 94 Anglo-Chilean Nitrate 7a__ -1945'M N 96%, Sale Q6le 98 = 95'4 100g 
Beaboard-All Fla lst gu 68 A_ 1935,)F A] 94% Sale | 94 94%) 49); 42'4 9841 antilla (Comp ..zuc) 7\s- “193915 Jj 88 BYl2 Roe 89 eI B4le O8l, 
Beaboard & Roan ist 56 _..1926J J] 99% 997% 997 1\| 997% 10058) ark & Mem Bridge & Ter 58.1964™M 8, 99!4 - 9914 June’26 .._- O4'g O94 
So Car & Ga Ist ext 548___1920,M N| 101'y 101 '2 102 102 3\| Wit4 102 | Armour & Co Ist real est 4819395 D 92 Sale Giles 92% 73 | 0% 927% 
B84 N Alacons gug 58______1936/F Al 104!, 104!4 June’26]____]| 103% 104'4 | armour & Co of Del 548. _.1943'5 J) 93% Sale 93! 933, 107)| G2\g D6lg 

Gen cons guar 50-yr 6e__.1963/A QO} 1108's 109 (108% June’26}__ 105% 105% | associated O11 6% gold notes 1935,M § 1025 103 102% 103 | 102| 102 103g 
80 Pac Col 48 (Cent Pac col)k 1949 JI Di 88% &9 88lo 887s] 23 R5i0 90551 atianta Gae L ist S8...... 19471J D 100!g ..-- 9953 Mar'25 -.-- | esce ese 

NS ented bnsaknes lJ Dj 8l'g 88 85!l2 May'26}]- 84%, 585!2] atiantic Fruit 7s ctfs dep_- SE eS ee: ; 20 28 

20-year conv 48____ June 1929 M 8] Slo Sale | 98% 9853] 82|| 967% 95% Stamped ctfs of deposit. _-_--- lesoal 21 397g 201g Jan'26 ....| 20's 20\g 

20-year conv §8.._..___- 1934 3 D 1015, 101% 1017, = 10.17% 1'} 100 102%] atlantic Refg deb 5a_.__.-- 1937: iJ 3, 10ll2 Sale 10112 102!2 35 | 98% 102% 

90-year g 6e............- 1944 MN] 1005, 100% 100% 10114 7\| 99% 101% | 

Ban Fran Term! ist 48__.1950 A O} Q9U!ls Sule | 90!4 90%] 15,| 87 1 | Baldw Loco Works Ist 5a-- wel MN! 105!g ---- 1051g 105! 2 102% 105% 

eee ees A oO _| R5le R5le 1}} 85 55'2] Baragua (Coup Az) 748....1937!J 3) 104%, 105) 104%, 104%, 365 103 106lg 

@o Pac of Cal—Gu g 5e____- 1937 MW] 1041p Sale 10412 10419 1\| 10314 104%4 1 Barnsdall Corp deb 63_~-- -- 1940\J D) 99s Sale 9912 100 54 97 101 
Bo Pac Coast Ist gu g 46__..1937 J 3} 94%, O5le 9414 Jan'26) ||} 9414 9441 Belding - Hemingway 68 ----- 1936/9 J} 96% Sale 0634 97 | 50 96!2 100%, 
Bo Pac RR Ist ref 46______. 1955 3 Ji 91% Sale |; G1ls 92\;| 343|| 90 993 | Beli Telephone of Pa 5e__--- 1948\9 J) 102% Sale 102% 10314 175 100% 103% 
i oe let & ref 5a Ser C____._._. 1960/4 ©} 10314 Sale 103! 10312 37 100 103% 

Southern— Ist cons g 56....1994J 3} 1075s Sale |107% 107%) 44)! 104 107%) Beth Steel ist & ref 5s guar A."42M N| 99% Sale 99% 101 | 37 955 101 
.  , ae Jo 10612 June’ 26 }} 101% 106'2 30-yrpm & impsf 5e....1936/9 J) 97% Sale 9712 9773 192 938 98g 

Develop & gen 48 Ser A__1956 A O| 835i Sale | 8514 8578) 100 Bll, d6'5 Cons 30-year 6e Series A__1948 F A| 997s Sale , 995, 100 170 95's 100 

Develop & gen 68__.____ 1956 A O} 113!4 Sale |112% 1137) 60] 107Ig 113% Cons 30-year 542 Series B 1953 F A| %5!2 Sale | G3), 94 24 871g v4 

Develop & gen 6448_____- 1956 A O] 118% Sale |118!g 118%} 197] 112 115s] Bing & Bing deb 64s8___.-- 1950mM 8) 92 93 93 93 1! 90lg 95 

Mem Div Ist g 444s-58_..1996 3 J) 104 10419, 10419 2 | 101% 105-2] Booth Fishertes deb sf 68...1926)A ©} 88 Sule | 86 88 9| 70 97 

St Louis Div Ist g 48____. 19513 3} 90'g 905 | 90!s"June’ 26 86 90's] Botany Cons Mills 6448_...1934'A C, 83's 84 | 8214 8414 24 BOlg 954 

East Tenn reorg len g 58 1945 M 8] 100% _. 1005, = 1005s l 997, 101 | Brier Hil! Steel lst 5448... - 1942. A O| 102% Sale 1021, 102% 15 Ol 103% 

Mob & Ohio col) tr 48._ 1938 M $| 915s 93 June’26}__ 871g 93 | Bway & 7th Av letcg 58...1943 J DB) 72 Sale | 72 7212 16, 71 76% 
Spokane Internat ist g 66..1955 J 3} SHle Sale | 86% 87x 9 81 8734 Ctts of dep stmpd June '25 int|____| 71% Sale | 715 71% 9, 701g 73 
Superior Short Line Ist 5s 71930 M S 100's 9910 May'26|___. 99!2 99!21 Brooklyn City RR Se___..-- 1941/3 5) 94 95 o4 94 9 O34 95% 
Term Assn of St L Istg 4448.1939 A 0] G7lo Q8le 97's May'26 .|| 95% 97%] Bklyn Edison inc gen 58 A_.1949 J 3) 105 Sale 1041, 105 43 103 105% 

let cons gold 56. ___..___- 1944 F Al 101 __. 10214 June’26 ‘| 101. 106 General 68 Series B_____- 1930 § Jj 104!2 Sale 10412 104% 11 10353 1061, 

Gen refund ef g 48_____- 1953 3 J 7's 87le 87ig Tis 2 84% 87%] Bklyn-Man R Tr Sec 68.._.1968 J J} 97% Sale | 97l2 98 . 312 92% 98 
Tex & N O con gold §8___--. 1943 J 3} 100 101 (102) Apr’26}. | 9853 102 | Bklyn Qu Co & Sub con gtd 63°41 MN} 63 64% 627% 627s 3: 6L 64% 
Texas & Pac Ist gold 66__..2000 J D| 106 Sale 105% 106 11'| 103 106 OY Saige egen the: 1941\J 3| 7473 79 | 74%, 7538 3! 72 77g 

La Div B L Ist g 5e_____- 19313 J} 100!2 100%, 101 June’26]____|| 99% 101 | Brooklyn R Tr Ist convg 48.2002 J §| 88 -.--' 92 Jume’25 -._.'| .... -.2. 
Tex Pac-Mo Pac Ter 54s8..1964 M $| 104'g ____ 105 June’26 |] 99g 105— 3-yr 7% secured notes....1921/J 3) ---- ---- 136!2 Nov'25 ....'] coco --.- 
Tol & Oblo Cent Ist gu 56_.1935'J J] 10153 ____ 1015 June’26}_. "|| 1001g 1015s Ctfa of deposit stamped____.__|____ cece «nce SED DERE occa8 ne eee 

Western Div ist g 56....1935 A O| 101 100%, Mar’26|____|| 10012 101's | Bkiyn Un El Ist g 4-58... -- 1950 F Aj} 9314 94 | 93 93% 14) S88lg 93% 

Genera! gold 58___.._.__. 1935 J OB) 101 10112 101% 101%) 5 | 975: 102's] stamped guar 4-5e______- 1950 F Al 9314 98 | 93 93) 7 88s 93% 
Toledo Peoria & West 48._.19173 J _ B5lq 375g Jan'26}]_.._|| 34 37% 1 Bklyn Un Gas Ist consg 58_.1945M N 103 104 10312 103!2 5 | 101s 104% 
Tol St L & W c0-zr 5 ts. ...1950 A O 20% 92 | 90% 9038 1|| 875, 90% Ist lien & ref 68 Series A_.1947 MN, ll2!2 ..-- 113 113% 12) 110 113% 
Tol WV & Ogu 448 A__..1931 3 3 see | 98 Mar'26|____|| 075 98 Conv deb 5e........-.. 19363 J} 145's Sale 144%, 149 307,| 126 149 

gues B eit Sata EE, 1933 J 3 98 .---| 9653 Dec'25]____|] ---- -<-- Buff & Susq Iron 8 f 58... 19323 Dj} 91 92 Mar'26....|| 92 92 

i ee 192 M $} 917% _...| 90 Nov’25}_.__'| ---- ---- -.~ Tenses J ee 1952 A O} 887% 10012 904 Apr'26 _._.|| B7% 90%, 
Tor Ham 4 Buff lst g 48__..1946,3 D) 90 a 90 June’26|____|| 87% 90% ee 1955 3 J| 96 ‘ale ; Gils 9% , 271 90 98% 

| | Bush Term BidgsGegutazex 1960 A O| 99% Sale| 9sts 9912' 44 95% 100 
Olster & Del lst cons g 56_..1928 3 D) 6853 7ile 67's June’26)____|| 67 80 j | 

lst refunding g 48_......- 1952 A 0} 38 41 41 41 1 37 48 | CalG & E Corp unif & ref 5¢.1937 MN 101% _... 101% 102 23) 100% 102 

Onion Pacific ist g 4e...... 1947,\J 3) 93% Sale | 93!2 94's) 67 | 92ig 95'2] Cal Petroleum ef g 6448..--1933 A ©} 103! 103% 10312 103% «14 | 103g 105% 
eccassscccccencs 3) 92% Sale | 92% 92%} 2] 83's 93%] Camaguey Sug ist efg7s...1942 A 0} 98 Sale 98 99 | 28] GOlg 997, 

20-year conv 46_........ 1927\J 3 99% Sale | 99% 100 33,| 99% 100 | Canada SS Lines Ist coll sf 78'42 MN) 104% 105 10433 104% 1 | 101g 1047 
Registered. .........--.--- J 3 __._ ___.) 9912 May'26}__..|| 99 9912] Cent Dist Tel ist 30-yr 5e...1943 J DB) 103 + Sale 103 103! 8! 101% 1031¢ 

lst & refunding 4s8_....- 42008 MS 990i, Sale 90 90%) 34 86 90%] Cent Foundry Istsf6s_....1931 F A} 94% 97 96 96 19 O3% 90% 

lat lien & ref Se. ........ ¢2008 M 8 108 109 108 June'26|____|| 10612 .09'!2] Cent Leather Ist lien sf 68..1945 3 J, 101%; Sale 101'g 102% 136/| 100 102% 

10-year perm secured 66..1928 J J 102% Sale 102% 102%) 102) 102% 103% | 

} | 


























aDue Jan dQDue May. ¢eDue June. ADue July. &k Due Aug. p Due Nov. 3: Option gale. 
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BONDS : Price Veek’ H 
N.Y.eTOCm -_ 3 2 3 Range BONDS Price Week's Range 
Week Ended — - E 5 an Range or 3 Since N. Y. STOCK EXCHANGE § Friday, Range or Since 
‘ & F Last Sale |@ Joa. 1 Week Ended June 18. =a} June 18. Last Sale Jan. 1 
Bids AskiLow High| No '\Low Hh Wo 
Sees it 6 tg Bid Ask| Low Hioh| No ||\Low Htgb 
ere retinent ses Hare ate eee BES ted Gs Bs] Senora sees a es cl ee ela OS Ee 
Bees &.. 0 3 | Til 10112103 | Stamped guar4s___._.___.. Ip 814! Sllg 81 1 772 81 
ya ome A RR a 
Cincin Gas & Elec Ist & ref 66 '56)A O} 10214 103 |102% June’26 1p | Kinney (G R) & Co7 % % note ? Sale li08 +. i 
ie Ge B én dn 4 103 |102% June’26|..__|| 102 16312] Kinney (G R) &Co7% % notes"36'J D/ 106 Sale |106 106 104 107 
Ouse be “yt Poa a ¢ 106% 106 104% 1047s 76 103s 10512] Lackawanna Steel Ist 58 A__.1950M 8) 991, 9934 9834 9912 i 9614 100 
o on tit Ons ee “tee es os 4 val 137 fh pom Lac Gas L of St L ref&ext 56.1934,;A O} 10053 101 [100% 101 5|| 100 101% 
Colo F & I Co gen ef 60.1943/6 Al 90% Sale| 90% 95%" 40 2014 95% Leniah © & Nev of 4340 Az 1954/5 4 os ae an & re ot 
us Ist & col! 58 gu__. 90! t Q) : : 4 ----| 99% 993 1 
Columbia G & E ist be 1927 5 4 10014 sal 100" ‘eet 3} 83% 91, | Lehigh Valley Coal Ist g 58.1933\3 J) 100% Sale |100% 1011s] 5 || 1001g 1011 
hvcieeescabs tempat on * ot —. — oo 2\} 100 101%] Ist & refs f 5s_-_.......-1954|/F A] 9912 Sale | 99 9912} 3]| 9912 100Ig 
Col & 9th Av ist gu g 5e____1993.m 8 OEE ee ee ee etn ee 2 ee Gch ae oem oe 
pe paisa kon — oe eee Liggett & Myera Tobacco 78.1944/A ©} 122!g 1227/122!4 122 «| 20|| 118 126! 
ne — " Registered . .........--.--- AQ) 117) ___.| 12012 May'26|_...|| 120% 122 
Commercial Cable Ist g 4a- ee eS ce nil ial fe eee haakanned nn 1961/F Aj 1021, 102%)102 10234 0|| 99% 103% 
mercial Credit 8 f 6s_ 9° Sx »| 20 Qo” } Lorillard Co (P) 7a.........1944 Sig -...| 98 Oct'25)-.-- “thie 121 
Col tre f5%% notes. “771985 , 5 93 of 94 O41 10} 928 Mote are Oe AE) TB nocceen 1944)/A O} 120 = 12014)121 121 | ~~4|| 110ig 12 
Commonwealth Power 68___1947\M N| 1045s Sale 10419 104% 27 102 : 105 — RegUtETEE ....rcoennnsess Rt Pe er 
umouting reb- Rec sf 68..1941|J 3] 10514 Sale 104% 1054) 8 104s 106 a“ TALES END A ae F A goth pad oe a 
wavaiinans ; -y 10514 6 | __ Registered ....-........... 4 ----| 9614 Oct’25....|| ---- =<. 
Geseneed guns & ref g 4}68 1951 ; : p+] “ + A —s es 2 4 Louisville Gas & Ei@tric 63.1952|M N| 100 Sale | 99% 10012) 63|| 07% 100% 
Cons Coal of Md ist & ref fe.1950|) | 81% Sale| Slip 824 36| 78 Loutev Ry lst con 58... - - . 1930/3 J) 9l!z 94 | 92'4 May'26 60g 98s 
Consol Gas (N Y) deb 5548__1945|/F A] 10512 Sale 105! 105%: 77 bt 1681 Se pr 
Cemad Fr Lae tk Orn teens ade eee eee nated 177|] 104s 1lOiz] Isto 6s40..-.......---- 1944|/F Al) 85 Sale | 84 85 | 20)| S82l2 87% 
Cont Pap & Bag Mills6ige--ios4le Al 75. Sale| 75 751o| ii] 73% 82 
wT a SS” Manet! Sugar 7 }48___..-.-- 1942/A O| 97l2 Sale | 9712 98!4] 19|| 9314 103 
Gensumers Power ist t a a conte oa ore po P one 03 4] Manhbat Ry (N Y) consg 48.1990;A O| 67! Sale | 67's 68\4) 52 5914 691g 
en Telep ext 68_ ~~ 1950 AO 991, 100 100 -J 26 4 1004, 0 Ae 5 nnn sencccocees ee yt pe ne 1 
a 4u,f4 ron By 00. June'26....| 99 «| Manila Electric 7s_-_...--- 1942 M N! .... ....|1147% June'26 ....|| 102 115% 
ia Ero Rete 06 60... tf 120% uly'25)--— |) oom oe Manila Elec Ry & Lt sf 58_.1953|M 8 955s Sale | 95%, 9512, 10|| 89g 97 
Cuma ee Cer tnewsec- oe a) ‘elm tee 188. 10214 10 oe +4 Market St Ry 78 Series A__.1940/Q J 98 Sale | 9714 98 35|| 97 O01 
ntecrettn oe file a oa a 8 -» 52 _ ant Metr Ed Ist & ref ¢ Gs Ger B.1952|F A 10712 108 \107!2 10712 2|| 104 108% 
Cubs Cane Sugar conv 78__.1930|8 3] 91's Sale | 91 92 | 18!| 88 96 oot Lng ain nly ge 953|2 J 100!5 Sale |100!5 | 10012 34)) Ota toate 
CegOnY deben stamped 8% 1930/5 J 95° Sale | 94 o2 | 78il 92 100. | Mes West Blas Br cc ney 42L1038|F Al 7312 74 | 730 dae 73 vie 74% 
uban Am Sugar let coll 88.1931|M S| 107% Sale {107% 108 | 14/| 10612 10% ioe laa* sae ual ae 
Sean Sie Super ies colt Go. testes © 107 , be }107 4 . stg Hy Mid-Cont Petr ist 6548___-- 940\M 8 1041s Sale |104 10419 118|| LOLs 104% 
Suen Den. eae | 98 Sale | 98 98%] 81|| Olle 9914] Midvale Steel & O conv rf 5a 1936/M $ 96% Sale | 96% 9714 142|| 92% 98 
Gavemet AS ophes peg A 3| =. 1024 103i6 10213] 15] 100% 102'4] Milw Elec Ry & Ty wheats 31/3 J 9955 99 983 99 se o6% 99 
's '4) 5% Q97le| 95% 95%)... -| 93% 97% Sy a ae 5 niaceeiie 1951\J Dd 997, Sale | 997s 997 74| 1 Ost, 1001, 
tien tiie Contain tet ren ah "| heer 1961|3 D| 96 Sale! 9512 96 | 36]) 901g 97 
 amapny Gry ol phe pt do - “eee go o Ff. consi] were Tae lst & ref g 68 Series C____1953|M S! 10412 Sale 104% 104% 25|| 100% 105 
Bese 8: a) Sots Gate | Soe Sune a0 1 os OS's | Milwaukee Gas Lt let 48...1927M N| 9912 2978) 9912 99% 1 99 0% 
Dev con GS Gi ist te idadlea 8 Sos Sas | sat See) 7] St ol Moment Team wearer aacioats 3] ‘ortene |r ‘oe! ial] oem 98 
Detroit Edison Ist coll tr 54.1933)3 J 1101's 1017 101% June’ 26 ~___ |} 101 103% : oo * “tan! oe 7 " os ¢ 
Moh ds Fel Go Beriee A. Sule ipanlM B 102% Bale’ |1o21,  Toz%1 -37|| 100% 104% | Morro & Co late 4i4e....103010 3| 86g Sale’) 861. 87 aa + 
Gen & ~ef 58 Series A_ 1949)A O 101% Sale 102 F 10214 4 100 104% ee oe Ad e--.-tn & tale ot 4 “ r+ Fy 
Ist &r 163 Series B..July 1940|M 8 108 Sale {108 — 108%| 29| 106 Mortgage-Bond Co 4s Ser 2.1966/A ©} 80 81 | 81 May'26....|| 80, 8) 
S: 3g} 29] 106 108! 10-25-yeay 1 3 96 5 
) ee. s Sole 3 8 year 58 Series 3_...1932!3 J} 961!2 ___.| 9612 96! 1|| 96% 98 
Det United tet A ‘3507 1982 5 5 ‘oe aie — “os 3 00" ole Mu Fuel Can lee, “ty ee M " 103° Sale! 99° 91" 3a] Sats 103" 
ky ah a a 2 ois 92 | 1 c 2] 8 p gu g 58... } epee 103 | 2|| 98% 103 
Doi » Bree a. --------1941 m N O4t2 Sale o 4s 273 ore om Mut Un gtd bonds ext 4%__1941|M N| 101 __-. 100 May’26-._.|| 100 102% 
minion I 36 “| 391 : ‘ 3¢ ‘ 

— ve See oa... 1988}7 : = 81 fh | 27\) 30% + a Nassau Elec guar gold 48...1951|3 J| 60% Sale| 601 61 | 43|| 58's 64% 
Duquesne Lt ist & coli 68...1949/3 3| 105% Sale |105%4 1057) 7s 105" 107. Nat Dairy Prod 64 ea. 194 + m4 99, Sale| 98% 99" 14l] 88 "08% 
. ees 5% Sale 5 57 75 ) % notes. . ) 9853 Sale 967 gs! 95\2 98 

st coll trust 546 Series B_1949|9 J] 105%3 Sale [10514 105%) 57|| 105 106% sue Boom & Stensg ist 66.1929/3 Dj} 101 103 101 , June’26 Pec 1005 103° 
asi ine é ar ; ' Nat Starch 20-year deb 66..1930'J 3} 99; 101 99! 991 1|| 9014 101 
Pay nl eee y : eth Sale 2 105 | 3 os 4 Nationa! Tube Ist 58_--..-.-. 1952M N] 10414 10412 10415 June’26 ....|| 101% 104% 
Ed Elec Ill Ist cons g 58____1995|J 3} 107 * Sale 1107, 107 : 103 10855 Newark Consol Gas Ge. . -. . 1948/3 DB] 102% 103 102% June'26 -.- || 100is 100% 
— Pow Corp (Germany) 6 38" 5OM S| 93 Sale O1l4 9314 17| R57 9314 a iete theses _ sees tty" " toate Sale pate pate! 108 rt "pate 
k Horn Coal Ist & ref 6%s.1931|J D 991 981 983 7 98! Luu ioatie tee eae On. 99 . A Re. oon, 
Lye ---- 9914) 984 98% 8 N Y Air Brake Ist conv 68_.1928 M N| 102 = 103% 1027 103 15|| 100% 103 
SRS SY eat, |e NPL sal Ste at'| Meccan eect ol tee Get atl Se oe 
pote Con aes 3 2% Sale 1 3 ") =e 955) 953g 957% 95! 95% 26|| @Olg 961g 
wane Seite ance gti 9g Sue L195" sto) 5] Sues] NY Raeetatafe iste | ath Sais athe fea) gil ah ae 
- ) i a 00% f ‘ . y = Sale 1 1 31 
me Ay ER LS oe : ete Sale A... ih. 7 = B44 Ist lien & ref 58 B_-....-- 1944/A ©] 10412 Sale 1041, 104i 34|| 102 104% 
et Hen € stamped. ....-- 1943/M0 6] 103 Bale |102 8 10312) 4) = & N Y Gas El Lt & Pow g 58_-1948 J ©} 105% Sale 105% 10512! 14|| 104 106% 
Federated Metals sf 7s____- 1939/3 DI -. 88 | - “|| 90 97 nL Ee Wart caniisione s 101 eS) 
ant eae --. 88 | 90!2 26... ; 8 194: 1} 10 ---- 10012 Apr’25 ....|| ---= ---- 
Peamats pope te ai---tgulbe 9) Hid sina 1g4 Hie, “BS Re MeL PRS ema tee ete fl isc, sii, tee Siooe) il] Me tage 
Frameric Ind & Dev 20-yr7is'42\3 J] 90 Sale| 894 90! | 33 BS & lutte umhetoa ues 2 10014 101% 10044 10014) 1)| 10014 108A 
Francisco Sugar ist sf 7340 1942 M N| 104's Sale |10415 10514 3F | 104 107% ep FTL TT eae 1: 3 As rH Hae 
French Nat Mail SS Lines 781949|J D| 80 Sale | 792 et, 28) 7912 824] 30-year adj inc 66... Jan i042;\A O| 5 ‘10- ° | | H * 10% 
enema ‘ " na a} ~~ Certificates of deposit _____- othe 5 10 7 Apr’26!._.. Big 10% 
) oS at Dare Cacetng et 494 4 th Sena +7 10212 5) | so a N Y Rys Corp Inc 68____Jan 1965) - -- 2912 Sale 2912 M31 319|| 22 37 
Aephelh conv 69. -.---- 1999|4 S| 1041 .... O4te 105 | 3} 7" #10619) _Prior Hien 68 Series A... - 1965 J J) 8312 Sale 83i2 86 | 53|| 82 88ls 
Gen Elec(Germany) 7s Jan 15.°45'3 3| 99% Sale| 99% 100. | 16|| 95 100% HY Gtate Ripe les cone 150.1003 Ba 08 ot e+ fale + al MT B3ie Som 
Sf debe! oe oare tore : 5} . + 55 56 56 57 15) 4 
ons ceesiga cinrer----toen 2 0] 10a Sele 101% 0m 95 fee teen ag ucemetenie nga inert cet oe ost toad ll att one 
Gen Refr ist sf ¢ 68 Ser A_.1952 F Al 102% Sale lio1s, pth laa | 10004 Uil2] NY Steam ist 25-yr 68 Ser A 1947 M_N/ 103!2 104 103'4 1032 4|| 101g 10412 
Geedrteh (Ty Gate Oa. ieuy J.B] lose Bere [105 losis 96] 106 107 | Sopeenaemonstes.. fob i000 @ al tote Gale 110° 110% 48|| 97, O0le 
Seeteas Yes @ ted oe C- foal +e owe 4/ 4 1 dole 24) 120 122 30-year deben sf 68...Feb 1949 F A] 110!2 Sale 110 11019} 41/| 100% Lilly 
ippuretawbate eet rn ten ae inte 4 : 14 81) 109% 112% 20-year refunding gold 68.1941 A ©} 108%; Sale 10853 108%} 56 || LO7l, 1001 
Gouid Coupler Ist sf 6s___.1940 F A 88 Sale | 87! a" rf 8714 93! Niagara Fall Power let 60-.1032 5 J/ 101% Sale 101% = 1024 2|) Look t08 
Granby Cons M 8 & P con 68 A'28 M/N| 100% 101 |100% 100% He td Pens y } pret Jan 1932 A O} 105% Sale 105% 10612] 4)| 104% 106% 
—— R$ $+! By "4 01 + 0% 1 W034 a 4 ; Niag Lock & O pr Ist §8 A_.1955 A Oj 101 Sale 101 1Ol'g} 11 99 101% 
Sm « nnnewccocnce- SS soos Bale +o 10012 20) 7 4 +i No Amer Cement deb6%4sA1940M S| 97 Sale 96 9714] 21\| 96 100 
Pf 2, eee +o Sale he ses 2 88) of +4 2| Nor Amer Edison 68.......1952M 8S] 104 Sale 1031, 104 27|| 101% 105 
py Ady LD TU Ee s ea 4 05 ot] oe 4 r+ Secured 8 f g 648 Ser B__1948 M S| 10512 Sale 105% 105%] 28 | 103% 106 
enh Pele Pee ett eee Sl ies ze Sa © | 93's 947, 94 se) 8 | Nor Ohio Trac & Light 63_-.1947M 8| 97!2 Sale 97!2 98 48 2% 99 
= } 105g Sale |100% 100% 73) 100% 104'2] Nor States Pow 25-yr Se A_.1941 A ©! 100!g Sale 100 10012) 32 97% 101 
. aw * I EET AQ. ...- «--- DB'g Jan’d5)\....\|| cece cece 
a - hag ~y é0...1088 z, : gs ---- ae June 26 86% 88 let & ref 25-yr 68 Ser B_..1941 A O| .... _... 10512 1057 a| 23,| 105% 10613 
Havana El Ry L & Pome MSI 98 4 Sate | =. 2 — “ss ta ~ North W T ist fdg 4e gtd 1934 3 J} Q96!2 98!4 97!l2 May’26. ----| 961g 98 
Havana FE) 9% 47 ! 2 ' Serv 
sperans Sees cnnaal g Se... -1008 F Al SS, 97s 100s Sane te no] Bee Bee | eee, eutie Service 700 A.-2008 & @) tie gale ize ize fil ipo ties 
anumac 1% 8: jae ; 53 ref 74 series B____.- 110% Sale 110% 110}, 4|| 110% 1121, 
Benes ace ineoneteee-iaes Al oes a, oo) te Set | Camenenatea w---teey Alias ore or] Sal ae an 
. ~. 0 808 , 1) 53. n Coal Ist 68._.....- 4 91 92% 91 91 3\| 88 97g 
—— On a Rete bia. 1982, > ’ + 234 Sale 102% 10244 .3]| 100% 103 | Ontario Power N F ist S6__.1943\F A! 101!2 Sale 101!2 1015, 10|| 99% 10212 
)25g Sale [10212 4 54|, 101! 103 | Ontario Transmission 68....1945M N| 99% .... 100!2 May'26 -.-- 90% 101 
siteein et “Pi, ae ,, | Otte Steel Se_.......-...-- 941|F A] 107% Sale 1073, 108 7|| 10514 108% 
— Suet chain be...1956 4 7 108 Sake et BOS 53 = —_e let 25-yrefg 748 Ser B_.1947\F A) 102% 103 102% 10234 8 | 100% 1035 
Fy ba Ty gtepon ees SS. f ale o7'2 ° P ys * a| +9. Pacific G & El gen & ref 58_.1942)3 J| 100!g Sale 100!g 10012! 72|| 97g 1001, 
Lay byt ene ee A 6 O5!2 3 “_ fare a ont Pac Pow & Lt Isté&ref 20-yr 58°30|F A} 100 Sale 99% 100 | 10|| 99% 101 
= i fesnd ‘ter geroness sees te 408 Sale /101'4 mw. ® $2|| 101'4 105 | Pacific Tel & Tel ist 68... .- 1937\J 3] 102 10214 102 102% 6 | LOL 102% 
Inland Steel deb 5\48___--- 1945 MNI 101% Sale (1011; 10112  65|| 98% 102 ated is 4 FTI 1952 N} 1021s Sale 102!g 10212 63|| 98% 1030s 
coe ad. ay LS ee eats +th, oon +h, Olle ol sae i Pan-Amer P & T conv ef 68.1934,.M N| 108 Sale 108 109% 475|| 104 112% 
re meng Mache a pot gg } 4 3 + ‘2 2 15 U2 ee GPE Wha cncnveonce 1930|)F Al 105%, Sale 105% 106 10) 103% 107% 
Gansunte Ye Co aieten pass 8 +4 Fe sad. swell “a” ‘148° Paramount Bdway ist 5%4s8_.1951|3 J| 97% Sale 97% 98 46, 92\2 98 
pp ay + SoS he eens...e tots May's - Park-Lex st leasehold 648. -!953/J J| 92 Sule | 91 93 | 12)| 851g 96 
mit sane + Le eee 2 Mar25 . oe as Pat & Passaic G & El cons 56 1949M 8) 102% -.._ 102% June’26 ----|| 100 102% 
ae! : 75i2 Bale ae 75% 313) 622 7% Peop Gas & C ist cons g 66..1943/A O] 112 114% 113 May’ k- oe 11014 113 
aan umeee=anccacewen Pee 75 4 7 ote 559 || 7 oon Refunding gold 5e....... 1947|M S| 103'4 Sale 102% 103%, 6 O8iz 10314 
o-ger 6s.-....-.----1eeaid, © 77, Bale ;™ 7% | 158) re 4 | Philadelphia Co coll tr 64 A_1044\F Al] 1045 Sale 104% 105g 17|| 103%g 106% 
knee Gus ae ee Ee ° 4 f ~ — 7. | 0) 4 oat 16-year conv deb 542. __.1938)\M@ 8] 100%, Sale 100% 10114; 35)| 985, 10)1, 
Se Ne ia a 2 + os 2 a on o. 2] Phila & Reading C &I ret 1973) J} 100% Sale 10012 101 6 OV1g 102% 
iiraasos vase'stt-iour 9] Sun Suic| sate Yen) Sis fe | Serer caer an Coperhgiean® gl 00" fon, time tar 1) a 
Ref sf6sSerA..........1955M 8] 98% Sale| 98% 99% 69) 9612100 | Pilisb is 20 ; aer , der'e Ieee ees ..  aan tee 
TLDS ¢ : ar ury Fi Mills 20-yr 68_.1943)A QO} 1017, 10% 031 Pf 1 
int Tetep & Teles conv 6s — S| 108% Sale |108% 10912 — 1081 1164 | Pleasant Val Coal ist get 68_1928|3 3| 991 pe Moot —— ie "ais 100" 
Pocah Con Collieries ist 31 561957|J_ 3} 90% 91% 
= 34 G1% 91 91 8\| 90le 93 
sitane Coe se Aaaa he 8 dey Sale (lone Tag) $3) Ios 100 | Phe br sca ooo Ages © Al Tous Lsie Jor noay'9 .°|| tot tab 
Kansas & El 68 1952 8] 105 Sale |104% 105 | 49) 101% 106 | Portland Elec Pow ist 6s B- — a 4 26 --;;|] lite 106s 
} f land Elec Pow ist 68 B_1947 M N/ 102! ! 
salt : 5 ‘er 102'4 104 71 oo (1 
Kayser (Julius) & Co let of 7048 © ‘ rt sos —* ee ll are one permease ah yp gee -. Z ot 10112 101i, 1014 = 5 | 0M rH 
Keystone Telep Co ist 56...1936J J} 91 92 | 91 91 2} 9 92 IP ef 58 a 2% (18 BHMy : 
K none Te s ¢ 91 1 ortiand Ry Lt & P ist ref 661942 F A| 92% Q2l2 92% 92% 18 0 
ings County El & rs =...0o > . a = +o May 28 ----| 102, 103\« ist | & ref 68 Ser B_..___- 1947M N 1024 102% 10244 103 5 20|| 99 103° 
Purchase money 66-_..._- 4 ....|123% June’26 ____|| 120% 123% ist & refund 74s Ser A_.1946 MN 107 1074 10612 107 3\| 105% 108% 
| Porto Rican Am Tob 88....1931M N 105 105% 105 105 5|| 1056 106% 
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=. = All bond prices are “and Interest" except where marked * f.” 
BONDS <3 Price Week's [3s | Range 
S 4 ez : : 
nN. ¥. STOCK EXCHANG EB 3h £ téey. peng ZZ a | Standard Ot! Stocke Par Bié 48 Railroad Equipments PerCt.|Basts 
eek d Jur une . LA Sats. ahs se ae = a... mL. = —- C oust Line Biases 5.05) 4.90 
| Bid AskiLou Htoh| No\l\Lou Hh! atiantic Refining.......100) 116 {11612 |B a eae ag etait a 
pee we = ‘ 4 i“ . 116 ple altimore & Ohio 66. ...-.-- 5,10) 4.95 
Pressed Steel Car conv ¢ 5s 598 iJ 3} 94's 94%) 94 M414) 12 94 98's Preferred 100) 117!2 118! Equipment 4 & 5 7 
Prod & Ref sf 8s(with wa : 9} 111 Sale {1110 111 110lg 1128 orne 8 ; 00! 230 1240 - ee aie coals ret by 
s si I | 4 « | Borne Serymser Co -100| 230 |240 |Buff Roch & Pitts equip 6e-; 5.10] 4.90 
Without warrants atts hed y} 1nd +4 111%;)  6]) 109%112's | Buckeye Pipe Line Co 60| *51 | Site Canadian Pacific 4 vy 68. 4.85] 4.55 

Pub Serv Corn of N J« ‘ 1944! A i | P 10434} 183]] 100 104 Chesebrough Mtg new 25) *71 72 2" Cx neral Rn « {N 5 rr : on 

Pub Serv Elec & Gas let 55481959/A O| 104% Sal 10424 105 27|| 103% 105%; | Continental Oll vt e__. 10) *20% 20% hesapeake & Ohio 6a He B10 rity: 
ist & ref 548 1964)A O} 104 ale }1043, 105 25|| 103% 10512 | Crescent Pipe Line Co.. 50) *13%' 15 Equipment 6% wee ae 4.95 135 

Pub Serv FE) Pow & Ltg 68__1948/A ¢ Sale [10644 10712 9}| 106 105 Cumberland Pipe Line-.100] 108 |109 || Ex uipmer nt 58 ATE 751 4. > 

Punta Alegre Sugar deb 78_.1927|J J) e 1107 107 17 104 «111 Kureka Pipe Line Co "1001 51%, 53 OC hics ~ l ine: 68... oS ae 

Remington Arms fs 1¥y37\M N} W") = s5 wv 201) BO', G1 Galena Sigua! Ollcom 100] 20) ; 20 iC ‘hi c 4 N - a - 8 a er 2 

Repub | & 8 10-30 yr See f_.1940/A oO} 1 = 9 100 | 26} 974 LU Preferred old. """ tool 71 75 : aieume Ghd esse i aa aon 
Ref & gen 5e Ser A 1953s\5 J } = 4 9444! 80 Q212 4 Preferred new l 0} 70 75 | Ch ont righty i Se 2 Fi _ or 

Rhine- West ph Elec Pow 73'°50|M N 6% F Wi Si2) 75] 95 100 Humble Ot) & Ref 25) #633, 1 64 | Ee i = +r Ng eee ; oo) Sas 

Rima Stee! let 7 1055/6 Al 89128 RY KRUle ~ ote] WU's Hinols Pipe Line. __ é 100! 1 » 1133 il¢ me eye he 6s ae 5.18) 8.00 

Robbins & Myers s ¢ 78 1952|3 1D) 6U % June'26 | oe ©65'2 | Imperial Ol. ; t, *35%) 3 ; | Sens me a 4 tn oe rn, és... oy ryt 4 

- . 5 aie ain Ge 9 4 | - Se ly : - 274) of elawa < ) Bee = 9 Ue . 

ey " phe ines B He by | +4. al +4 ri 4. . 4 + . te owen ee Line Co 50) *66 | 67 ||Erie 4448 & 58__..-------- 5.00 4.75 

) e5% c 5 iv Saki daly yooh «| og 4 oternational Petr« 3..%) *33le' 334% : : 

Rogers-Brown Iron gen & reft7 iM | Ll, Sale D 5? 10} a8 73% Nat! nal ta Bethea 50| #1475) 15 ‘We Paulpe -— —y" NPE 510 rey 

Stamped...... ean ee i | yZ1o Sale rll, 53 ‘| 51), 652 New York Transit Co io] 48l4/ 19 .~ Bad. rie psn panes reo aes 
- ry 2 AV PD OB. .-- ee e+ ) 
Northe Ape 2C 73\4| 741. . , , “wel 4 AS 

Bt Jos Ry Lt Ht & Pr 5s 1937|M4 N| 06 97 96 06 5 O11, 97 phe tage Pipe Line Co. nt ah 4 +. | Hocking V alley S68. casaues 4.75) 4.65 

St Joseph Stk Yds ist 4%e 19%)) J 18 95% June’26 95% 96 | Penn Mex Fuel Co.__.. 265) 20) 7 2] ey ened ver’ a. re 4.96 

Bt L Rock Mt & P a stmpd_1955|J 3] 75!2 Sale | 7812 79 il] 78° 81% | Prairie Oll & Gas new... 28] *53!2! 34 a ——~y Sgateeantant HR Br 

St Louls Transit gen imp 5s + 24a 0) 76 Apr’26 } 70's 76Hle2 Prairie Pipe Line new. = 100] 12416 1251 | Equipment 68. -.-------- 5.05) 4.90 

St Paul City Cable cone 5s 437) J J} 98 Sale| 9714 OR 3}] 951, 9S | Solar Refining - iG a 100} 190 - 195 ‘ | ey agg FE ly lage ol tae 

Bake Coe tf 7s 1042/8 A| 110% Sale |110% 1102) 15)| 107% 110% | Southern Pipe Line C oO new. 27 30 en —- Cane) BO Se 

Saxon Pub Wks (Germany) 7#'45\M S| 97 Sale | 95% 97 172|| 92% 9%7 | South Penn Ol) ' 25 £36 37 a ee Oe pa tom be. 5 sel aes 

San Antonio Pub Serv 1st 63.1952/3 J| 10614 Sale [10412 106%,| 11|| 101% 106% | Southwest Pa Pipe Lines. 100! *4812' 493 hans Oy . a oo 

Sharon Stee] Hoop Ist 8s Ser A’41/M 8) 107% 108 [108 108 1}| 107% 109 | Standard Ol) (California *581g' 58 ; eo oe) ee 

Sheffield Farm: ist & ref 648."42)A | 107% 108 |107% 107%) 5) 106% 1OAl2 | Standard Oll (Indiana)... 5| 5 Bt we ee nile ay 4.85) 6.70 

fuerra & San Fran Power 58_104G/F A 07%, 98 97%, O74, 36) Olig YS | Standard Oi) (xenon #: oat .* +r | Min yer Bs ber oi. 

Sinclair Cons Oil 15-year 74$_1937|M 8| 95's Sale | 974% 9814) 173]| 93% ¥8'4 | 8 i Ol (Kentucky) 2 * eae Y “anal 4. 
Ist In col tr 64 C with warr 1927|J D| 106!2 Sale [10512 10814) 737] 104 P 113% | Standard Oll (New) pew 35 aa = | Equipment 6348 & 78----| 5.20] 4.90 
let lien 6 48 Ser I~ -1938|3 Dj 93% Sale | 9314 93%) 152} a4 | Standard Oll of Ne gy H | rf 4 jj eisnourt Kansas & Teane™ He bie 

Binclair Crude Ol! 3-yr 6e A. 1928\F A 1O01!4 Sale |1011, 10114) 334)] 10014 1012 Pouteved eer 100] 117 ’ 171 - \lnaoueena vey erly & pt ol 4.70 
3-yr 6% notes B Feb 15..1926/F Al 101'5 Sale |1011 1044 23|| 100% 10112 | standard Oll of New Work 26, #32. | 32'a| Mobile & Oblo 4348.8 58-5 4°70) 4.58 

Stackalr Pipe Line « f 58 1942;:A O 9ll4 Sale | 907 917g| 137) 87 9l%s New n | #317 | 39 | "| |e phe : — — hye: oa. 
elly Ol 644% notes..._--1927/A ©} 13632 Sale |136!2 1392) 48/| 111% 1432 | standard Ol! (Ohio) --__100 ' 300 305 a ont aaa ‘sol 4, 

Smith (A ©) Corp ist 6 5 N] 10034 1 ( 1 2\5 andard Ot! (Caio) ....100; S00 305 Equipment 78-----~---- 4.80) 4.70 

) Corp 448_1933\m ? 4101 |101 101 1}} 10012 102'2 Psy yt itcannanae ra te ”, Be & Weare Siee.--- 4.60) 4.50 

South Porto Rico Sugar 78..1941/J DB} 108 Sale |107! 108 9|}| 107 10934 a B - astenianese ) 7!2'|Northern Pacific 78------- 4.95| 4.75 

Sal , | { > 

South Bel) Tel & Tel istaf5e1941|3 J) 102% Sale |102% 103!g| 18|] 101g 103!2 poh. y se ae 117 Bo |Pactti abe eeyt” He be 

Southern Colo Power 68....1947 J 3} 100% Sale 10012 102% «= 4 9719 1027s | Vacuum Ol] new_-.___- 25 1011 1 21, Ponasyivante RR oq 5 & SH 5.00) 6.0 

B’ west Bell Tel ist & ret 5a. -1954|F A) 102% Sale 102%, 103 4 63)] 100% 103 Washington Oll.......- 19 - )2'4|| Pitts & Lake Erie 648----- 5.00 4.75 

Spring Val Water g Se. ___- 1945|M N| 95% 9914 Apr’'26|----|] vOlg 96 Other Oil Stocks | | ding Go 4360 & ba---.- 470] 4.53 

Standard Milling let 5e____- 1930|M WI] 1001, 10012 100 100 1\] 985 101!2 | atiantie Lobos Oll af ol ons ” 'Reading Co 48 & 58-- eee 4.70) 4.55 
Ist & ref 58 ; 1945|M S| 9912 100 100 100 8}| 977% 101", os aie apa i de ga BO! #35! 3% St Louls & San dng cory $* 4.85) 4.65 

Steel & Tube gen 8178 Ser C1951\3 J} 108 1085/1077  10814| 24]| 10712109 | Guit Ol. ............ 25| *86 "8 ona Seaboard Air Line © +r ®-; 5.20) 5.00 

Gussr Estates (Orlente) 78__ 1942 OX Y8lo] 98 9814 5I BUly 100 Mountain Producers... hk 10 #947 | = ——~ I ——_ Co 448-- ee ate 
perlor Oil Ist sf 7s “1929/FA-4] 95 96 | 9514 June’26 | 96 97l2 | Mw . al 6 eg try tee “asi 4. 

Byracuse Lighting let g 58_.1951)3 Dj 101% 101% May’'26| 1} 100 101% ~ per pe ho Sea “108 a 15 Dt Southern Ry 440 & Ss.--- oo as 

Tenn Coa) Iron& RR gen 68_1951|J 3} 1025 10514) 104 104 1}} 1021 104 Sait Creek Cons O11. st 10, 287 "9 Rn yg ty | 6a. tr By 

Tennessee Elec Power Ist 68_.1947|3 PD) 105 Sale |105 10534 5S!1 1025, 105% | Sait Creek Prodi -_ 10! osia. BA |Toledo & Obto Centra 5.10} 4.95 

Third Ave lat ref4e........ 190013 J| 63% Sale | 63 6434) 75)| 651g 65'2 | ? ucers. . i 3133! 3134!) Union Pacific 78. -------- 4.80] 4.70 

J inc 5a tax-ex N Y___a1960|A O| 5712 Sale | & 58 | 360]| 41g 65% | P 
a 2 Se 4 o J 10'S ublic & | 

Third Ave Ry ist g 5a... __- 1937/3. 3} 97 = 972] 97 9712] 4|| 925 98'2 | amer Gas & Elec ....t| 982 | 4 Fevecse Seve 160 

Toho Elec Pow Ist 7#__._._1955)\M 8) 9414 93 93 ma 15] QUlg 93% 6% pref new...__- t *92l2° 931 |, American rein eo 100 oo oo 

Tokyo Elec Light 6% notes_1928|F A| 98!, Sale | 981, Q8l2) 28/] 96 98% Deb 68 2014__.___- M&AN *10018 10119 Fe ey jy new 100 ee 

Toledo Edison Ist hy ..19411M $| 10814 Sale |108!, 108!2) 9S)| 107% oom Amer Light & Trac com_100 220 222 . — — oo Hy H 

Toledo Tr LA P5%% notes 1930/3 J) 99 Sale | 98 9934) 249) vs 904, Preferred_ 100, 107 ‘110 | se ag tl ob ' ord. £1 = e-? 

Fae eh & El ia a 5e 1940)M Si 10z% 11024 102%, 1| 100%e 102%, Amer Power & L t pre SS : -100 93! O4le ~~ aa preter £1 on ste 
umbull Steel let s f 68 1940/F Al G5!e Sale 95 9154 61 9412 $7 et oR ’ ante | - “ey See 

Twenty-third St Ry ref 5¢_.19€2|3 J) 65 70%] 69!g June’26) -- 61 75 ome Public Util com, Mas 70" ora | ey aeea iGBe wate eo 4 

Tyrol Hydro-El Pow 7448_.1955|M y4! es) 9444 95 5 G45q Y7% % prior preferred _. 100! 92 941 pokey - —Prie et. 100 +4 98 

| 4% met = --100' 92 | 94!2 ‘Johnson Tin Foil & Met.100) 60 |-... 

— d of London 4448_.1933/3 J 91 6 Apr’26|----] 94 46 edeatianed Gm & El pf at 49 5 1 | oo} . cme m1 ibs 

neome 68 1948/3 Jj 89% | 944%, May'26) | 90 95 Secured f, 95 a! hen agape 36 : 

Union Klee Lt A & Pr ist g 68.1932|M $| 101% Sale |102!g 10214 9 | 1005, 102% cried td Fe poem os * i00 een Ree Amer Tob. “100 38 73 

ex a _1933)|M Ni] 100% 1LO1!e 101!e 10159 7ii 100)g 102 Citi Service c sid ‘ 413 1 j ; ‘ 

P Ist 54s p me “1954/3 J] 10012 102 101 B join 13 ++4y 10315 ge Poem e common a e ae —— a Tob com on 4 B.. 
Dion Elev Ry (Chic) 6@..._1945|A O| S35iy 85 $4. June’26)-- 771 85 referred it *7 a. * ber wry ee ) 

Union Oi ist ilen # f 68 _1931|F J} 103!5 103 |101% May'26| | 10's 1012 | Preferred BoB 22227 Be eee be + Sepetnnnei too} 125 2 
30-yr 68 Ser A -May 1942)F A} 108) Sale [107 LORI, 14)} 100% 105', | Citi 8 Se I vice Bankers Shares #2034 aed en ‘ = 
Ist lien # f 5a Ser ©. _.1935/F A YSle Sale | GS45, G85 18 95's 9%, | Com'w'ith Pow Corp new_t| *37 3738 Rr bt Stocks (C ‘leveland) | 

United Drug 20-yr 638 Oct 15 1944/A O} 107!4 Sale [107 107! 5O|! 1031, 107'2 Preferred 100' 86 "| 863 F Alls Rut t + 1m (Tt) « 97 

United Fue! Gas Istef6s__.1936)3 J) 102% Sale | 1027, 10355 15]| 1Oilg 104 Elec Bond & Share pref. 100) 107 1107 Py pt? ee 25 * = 

United Rys St L ist g4s__--1934|J 3} 76's 77%| 761s  76!2| 18|| 7412 79 | Elec Bond & Sb Secur | 69 | 70 | Firestone Tire & Rubcom 10'*1173 [114 

United 8S Co 15-yr 66______1937|M N| 9) 90%) 90 W034 6|} 90 95 Lehigh Power Securities. +! *15 Ls lo oi 6% oe 2d 100) 1 ; 

United Stores Realty 20-yr 68 '42/A ©} 104), 10412 104!g 10412 9}} 103 105 Mississippi Riv Pow com 100) 60 70 Z 7% ones a NS 100| 99 991 
U 8 Rubber Ist & ref 58 Ber A1947|3 J) G3!l2 Sale | 93le 9379) 156)| 91% $5 Preferred 100 933 95 34 | . Tire & R b com. 25 « - 165 . 
10-yr 7 34 % sec notes... .1930|F A} 106% Sale |10614 106%] 68]| 1061, 108% First mtge 68 1951...3&J 10012 10113 oor te temp 100| 1041) 
U 8 Steel Corp{coupon. __-41963|M N| 106!2 Sale {10612 107 | 90|| 105 107% 8 F g deb 78 1935..M&N 102 103 |G sdyeas Tire & BR com 100 od ey 
af 10-60-yr 58\ registered _41963|M N 1105%4 June’26 || 1055, 10612 | Nat Pow & Lt pref +*100 102 Goody'r T &R of Can pf 100) roi — 
Utah Lt & Trac ist & ref 58_.1944]A ©] 93!2 Sale | 93 9334) 86]| 86lg 94 Income 78 1972_.--.. J&J 10212 103!2 india Ti ¢ & Rubber new (t)| #30 | 31_ 
aad Power & Lt ist bs.....1944 4 A 9912 Sale 20'2 9931 41|| 95. 99% | North States Pow com. 100 10714 108 Mason Tire & Rub com. (1); #500 | 75¢ 

y 4 8 ..-1950 9914 9912 102lg Apr'26}-- 1005, 102!2 Preferred iti O2)e 1031 : 

Utics Gas & Elec ref & ext 68.1957|J 3) 102% 103% 102%, 102: il] 100% 102% | Nor Texas Elec Go com 2100 ‘1s 32" Miller Rubber prederred- 4 997 101 

a Sugar ist ref 7a_.1942)) D) 9853 Sale | 98!4 98%) 41 901g Ble Preferred 100 «45 50 Sachew i Rubber 100 be 37 

Victor Fuel let of be. aneuee 1963/3 9, 554 64 ats Apr’26|. 63% 641 | Pacific Gas& El ist pret.100 9814 994 | Preferred...--.------ 70 | 73 

ness 2 Sale 2 107% 2 ‘ire & Ru 2! 
iimadtiaé: 7 % : ; a io 2 Senet hes aes 4 Oe eT ae ee a : | Setberling Tire & Rubber (t) *24le 2512 
we tJ to payt 40% of prin ‘ Coll trust 68 1949.._J&D *S9 | 91 staan: penaeaecaraial all aan 
a * A) pry toee ae 947} .- 10712 Sale 1063, 10744} 46)| 10434 108 Incomes June 1949..F&A *79 $2 |! Sugar Stocks 
Ctt of L~— stpd_ : 108 2 1073 cone j a Tee 10412 100% | Puget Sound Pow & Lt..100 31 | 32 | Caracas Sugar. ----- -.- 50 *ilg] tg 
we 1653 10734)10712 Jan'26|---._|| 1067 10812 8: » Sug 
7348 with & without war__1937|J D .|110 Feb'26}- - 107 lll's FG eee eeaaangie 590 aos 106 Pate — ‘op ata 100 ‘38 a7 
Cortats of Sep without warr.|....| _- Site May’26]--- 8012 113% Ist & ref 5448 1949._J&D 100% 102 \pederal Suasr Rel com..100 40 | 50 
) Warrants. | __- a ee 1107 Jan'26}--- 107 107 eput up 7 » oa 
ve iron ¢ ‘oal & Coke stg 56 1949|M &| 91 96 | 9114 May’26]--- 914 98 * Reenavea” ox ee 106! 109 Nereterres Tne... *) +4 4 
ve Ry Fow ist & ref 5a. 1934 4 2 9914 Sale | 9914 100 37|| 9712100 | South Cal Edison 8% pfl00 125 135 | Pre ed.. = oul 9°| 17 
sly 1 War) "3: }] 8912 9012] 8912 8912] S|] 892 95i2 | 8 ugar Corp ¢ “ws 28 | 3: 
Ist sinking fund 64 Ser A_.1945{A O] 9312 Sale 9319 941g : O1\4 96 ‘ Tenn Ineo fewer tet i ro 101 , 102 “|| Prete —¥ Corp ra phy . = 
— — | 7e.-1941/5 B} 8312 Sale | S3ig 84. | 241) 8014 100 Weetern Pow Corp pf..100| 94 | 96 ||National Sugar Refloing -100 105t¢ 107 
) if 37 ; iit 5 $5 { 97 - 100 , 

Gun Wane 7s “- see ‘7 os 4 67 te hs. 6) = = West Missouri Pr 7% pref. U4 | 97 i Niquero Sugar. 100, 60 75 

a Ltg g 58 stmpd gtd 1950|J D 1024 1023, May'26|--- 102 103% Short Term Securities | oe ye orp wt) #130 140 

West oe oa) __} eat 1044|M N/ 101 = 10114} 100% June’26]_-_-|| 100 1025; | Anaconda Cop Min 6s'29 J&J 10253 103 | Preterred eels 100 109 113 
: enn Power Ser A §8_.1946|M 8} 102!2 Sale [10212 103 9 097, 103 Chic R I & Pac 58 1929_J&J) 100% 1005s Leone tates Oriente pt. 100; 56 64 
ist 7e Series D........-- 1946/M S| 1055 Sale [1051s 105%] 18|| 105 108% | Federal Sug Ret 6s'33.M&N| 92 | 96 | 7 Best 
ist 5 128 Be ..ccnccen. 1963)M 5} 101% Sale |101!2 103 9 99% 103'4 | Missourt Pacific 58 °27_J&J)} 100% 100% | Indus. & Miscellaneous 

West Yeoaom gevonse 1953 A r- 10514 Sale 10514-10548 8\| 104% 106 Sloss-Sheff S&I 62 ‘20. Fama} 102’s 10314 | Ame prican Hardware---- - 5 *83 85 

= 1950) 3 8$3!2 Sale | 83ig 84 13 81 91 Wis Cent 548 Apr 15 ‘27. 10044, 101 || Babe ock & Wileox..-.--- 100 116 {118 

— ep deb 68__..1944)A O} 1015 Sale |101l!2 10214] 46)| 100%g 1031, | Joint Stk Land Bk Bonds ao notke e % os oe 

r, 5 " , ‘ s hl . . 2% - = 1 ee ae . os “—-— 
ey ‘ a Pah A gt i = ety 2 June’26}- - 101 103% | 5%s Nov 1 1951 opt 1931..] 102'4/104 ||/Borden Company com. wo) *95 | 97 
. 98!2 Sale | 9S8le 985, 21 0614 OS5 5 Nov 9: 931... OO0l2 y 

rant eg... ececces 1936)F A) 112 Sale jlllig 112 "| Yel} 111 ws 117 : 5s May 1952 os 1932 J iol tity Celtuiold Company .--- 108 68 7 
Restored. 7a_...1931|M N| 106 Sale [1053 106 | 107|| 105 107 4%3 Nov 1 1952 opt 1932_-] 1001, 10112 Childs Company pref...100) 114 |116 

White Sew Mach 68(with warr)’36 r) ‘ “05 Sale 105% June’26/--..)] 105% 105% | 4448 Nov 1 1952 opt 1932.-) 99 |100!4)| Hercules Powder. ----- 100} 145 |150 

Wickwire Spen 8 —. 95 Sale | 96 95 7\| 941g 96 | 43%5 May 1 1963 opt 1933_-| 100%4|10112| Preferred... ..------ 100! 112 {114 
Gartieates of Gapeake -1935|3 J} 60!2 61 | 60 60 | 36]| 60 701g | 58 Nov 1 1963 opt 1933..| 101'4|102% | international Silver pref-100) 102 |105 
Certificates of deposit stamped|MN| ~~ 4 6014 Mar'26|.-..]} 60% 60'4 | 4448 Nov 1 1964 opt 1954-. 99'2 10034|| Lehigh Valley Coal Sales 50) *83 | 86 

Wickwire 8p Stee! Co 7s Jan 1935\MN| 53 Sale 401g Mar'26)--- - 701g 701g | 4448 Oct 1 1965 opt 1935. 9954) 1U0%4)| Phelps Dodge Corp. - - - - 100} 120 |130 

Will erland ef86 - oS Sale| 53 53!2} 13) 501s 6812 | Pac Coast of Portland, Ore— Royal Baking Pow com.100) 160 |170 

Ween a te = pat Hida ar ac-aaas - a aoe Sale 102 10212} = 8|| 101%, 103% 5s 1955 opt 1935...M&N] 101 |103's|| Preferred .........-.-. 100} 101 |103 

santa cialned whe tex 4 Sale 44 mt 47 955s 101 6a 1954 opt 1934...M4&Nj 101 /|102%4||Singer Manufacturing...100) 355 |360 
10-year conv 8 f 68_______ 1928)3 BD) -... ____| 432 May'26 -c..t ae Th Singer Mfg Ltd ........2£1) *5!2] 7 
Certificates of deposit... __. gti sess ce OS ME eo 
10-yr conv #1 7 348 ae pi93i|F Aj --.. ....| 41 May'26|--..|| 40 83 | 
Cer my ns = a - “i941 AO id 3 -oce 421 June’26}-~-~_- 41 72 
Re ) )3!2 Sale |103 10344 17|| 1015s 1034 
Young’n Sheet & T 20-yr 68.1943|J 3) 104'5 Sale |103% 10414) 253 jolt, 1041 
| 
, - eur ame. te od Neg Basis. d Purchaser also pays accrued dividend. 
@Dus Jen. 4 Dee Abel. 9 Dee Dec. 8 Option anle. e ock. f t price. sale. mn Nominal. zEx-dividend. y Ex-rights. 





a Ex-50% stock dividend. #8 Sale price. 


r Canadian quotation. 











BOSTON STOCK EXCHANGE—Stock Record s.. ‘tere 3443 













































































































































































Next Page 
= =e _—_—— ———S=>== Se rs ae 
A Range Since Jan. 1 1926 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. + ry scatter! _- Year 1925. 
Saturday, Monday, Tuesday, Wednesday, Thursday, pret, _ EXCHANGE Seas Highest Lowest Highest 
June 12 June 14. June 15. June 16. June 17. June sae o< Pe 
— ooo em: Nocti Railroads Jap 
5 Febi3|| 156 Feb| 164% 
*2171 172 |*r17 171 171 | 171 171 171 171 an tae 100] 77 May 3{ 82% Janii|| 75% Mer} 86° Jap 
z171 172 117 i an rd mF 7. ao 7910 80 138} Boston Elevated.__.._._. 100 ay 102 Mar 20 92 Jan| 104% Dee 
8012 S8O0l2)*z78le 8012) * 27812 ‘ 14 "e 08 ween BR RS EEE 100} 89 Feb 27 122 Jan 7|| 109 Mar] 130 Deo 
*z796 9 9Slol*r____  9Rie| *z -.- 982 , + ( 5 she's nS SG BO We WB. s.ecccens 100} 115!g Jan 16 =. fo 04 Marl 116 Dee 
*r114 116!2) 116 116 |*7116 _- -|*2116 _ eae, EE 9| Do 2d preferred_.....100} 981g Jan 9| 1 71,June 18 10 Apr| 491, Deo 
*103 los 104, 104 i103 eK —* 2 104 “54l2 5744] 3,630|Boston & Maine________- oe - rin pe 4|| 1llg Apr} 46 Dee 
S4l2 54%) 54% 54%) 5 o2'2| 9 sites Y cccccnl Ga Ce : 2 r| 65 Deo 
e520 --.-| $5255 | 852 55 si- ug" _.. ....|------| Do series A Ist pref__.100] 59 Apri] 78 Jess 3 17 au 871g Deo 
71 5 Poe a, oct eee ect ee De series B ist pret...100) 9 Apr is] 85 Febarll 35 Abr| 79%» Deo 
“30 -|,°90 ty Po ae ee Seu De coten D ist Def. .100 105 Jan 29) 145, tone ¢ > wa “= Fs 
*110 «115 |*135 *135 | aa 10014 9916 100 605] Prior preferred..........-. 94 Apr = ro 8 ion 2 1867 Feb| 180 May 
~--= --~=| 100% 100%) ---- 100 1 ; 4 Boston & Providence_-___- 100] 717512 Mar 19 61 Jan @|| 26 Sept| 62% Nov 
*180 = |*180 — |*181 ol Shee 235) East Mass Street Ry Ce. Site ance 71 Jan 2|| 60 July] 73 Dee 
"63 65 '| 64 64 | #62 64 |: --- OY — “a = ee 56 May 6] 69 Jan13]/ 51 Sept bo Dee 
sot 663 | 862 GH *_--.  63t2/%_- _- 22 st 42 42 102] Do adjustment _.____- — © se oo. Feb * 33 May 56 ©=Deo 
— S18 412 2/2 58 | ; Maine Central____._..... — © ee 45%June 8|| 28 Mar| 46% Deo 
°256 658 |*756 8658 | °56 658 | 956. 43 __. ....| 1,065|N ¥Y N H & Hartford__.-- a eee Se 70 Feb! 9 Deo 
44'2 4419] *437 4414) 43% +4 *| i - : 48|Northern New Hampshire.100! 81 Apr 8 § andained” ae oo — Gn 
*FRRIe ... 9288 G40 *7RS q : oo" hates j 99 9! May 20) 1 an 
: . 29 9 »2 |*r1221 _| | , 65 Norwich & Worcester pret _100! +1 on “a = — 29 96 Jan! 113 Oct 
“212114 -__.| 120 122 | 122 122 |*2122%4 ee 118 119%]  414/Old Colony.............- 100; 1 2| 1034 Feb 4, 87 Feb| 101 Deo 
*2115 116 | 115 115 | ui 116 +44 ‘ 119 Vermont & Massachusetts _ - 99% Mar 12 4 
*101 102 |*101 102 |*101 102 |* wise sts, eae Miscellaneous ‘it 21s Mar 5 Deo 
4 4%) #4 od . 9 | t 24 | 3% 3m 623} “te —_ Seouaeet 50] atts Mar 3 251,June 5 1612 Mar 145 Dee 
*24lo 2514] 2412 25 “2412 25 | *24l2 - |71395_ 14014; 1,489|Amer Telephone & Teleg._100\7139%June 18) Sen 5 ate rit ue 87 Aus 
14255 1428) 140% 14214| aeits 168 | he | 53 53 224|Amoskeag Mfg_______- ~ ad 731g Jan 27) 78 Feb23 7014 May) 86% Aus 
54lo) *54 55 | 5312 5 woeie 53 75 OTS a eee -No par| 7313 ‘ ody 16 A 
7 75 | 9% ....) 975 ..-.| 975 - | ee ” |...” _|Art Metal Construc, Ine... 10 20 Jan ae poh, aan 7 ab's = 6713 Dee 
“18 8621) %18 21 | *18 21 a 61%, 6134 210|Ailas Plywood t ¢.........-- ost an Sy 171le Jan 2} 1; Aug| 21 Dee 
G14 G14) Gl, 614) Gilg 62 Procite, : ._.|Artlas Tack ag ee a one L4isMay 1 201 Jan 14) -... ~.-.| --..-..- 
pO ee Pee ‘ ; -- - = aed | 2 sear 230| Ber.con Oil Co com T C_...-_- + ge ye “O7le Nov 91g Oct 
= ol oe ela o | as, as | | “S4ig 841g 170| Bigelow-Hartf Carpet..No par| 83!4May 4 1o9e May 20 103 ’ ‘= 108i Aug 
B4 84 | Béte BAl2] *B4le 85 | *H412 85 | |. 5 {| 20| Boston Cons Gas pret 64% 100) 10512 Jan “s| 6812 Feb 1| 2814 Jan| 74° Oot 
109 109 |*109 --|*109 “= - “ane pert ey 10|/Dominion Stores, Ltd..No par} 57 May . 113\eJune 9° 99 June| 100 Dee 
*257!2 5914|*z57 = 59!2 2 ta nse °11318 “a | - 22-1] ...---[) Do. pret ‘ ae —" a 20 Bis Jan 21 11g Apr) 6s Bept 
*113 _.|*113 ~=|*11: oo al ad |East Boston Land_-_....- aa, tae Jul Jap 
%2 zig) *2 al ess > | og ry | *3ig 4 .|Eastern Manufacturing... 5 n° yo 15 asi: ton 22 a Mar aos Dee 
sate au sale a ong B, 6314 64 | | 63'2 64 235) Bastern 88 Lines, Inc... 36 a ai wh) ae Ont 
S| sae ott] 6: } 63 cod TUE Wiicattence< do Apr22| 90's Jan 9| 88 Jan] 100° July 
*41lo 42i0] *41lg 4210] *4119 4210] *41le 42 } ' fe * * eee 100; 95 Apr 22 } 2 1 t 
*96 «98 '| *06 98 ol en atte 21 214%!  430'Beonomy Grocery Stores_---- 3 Mears! S&S mee pe i : oe 
- » ¢ € 2 2) 2 2 2 Pe ve 
eee eee ay 2 225 227 | 227 227 169| Edison Electric Litum_-_... 100! 2207 aoe iz 73s Feb 25 | “17 Ot] 88 Ja 
227 229 | 22712 220 | 227 228 | 225 227 | , -|Gaiveston-Houston_ Elec - 100! 11% Apria| ay Jan 22| 124 BA AP 
*14 16 *14 5 : e1° 7 | ; x General Pu rp com... antl ak. tse 6M A 43 July 
ge te A De | 343, 3434]  196/Gtrehrist Co_._..._._. No par| 3414 Ape 20 Bn a ove — 1151, Dee 
S4lg BAl4) 34% 34%) 34% 34%) °3412 ORiel 982 98%) 1,104|Giilette Safety Razor..No par) 85l2 ae 12% Feb1il| 11 May| 151g June 
"9612 9712] 98 we ona eee sot on ‘| ‘ 115 wpa owe Pinay & shane f. ro "- 16 68% Feb 4 52 May| 72 Oct 
10 10%] *101 4 -}| 10% HF - 58 325| Hood Rubber_..._...- : ‘ 1 Oct 
58 = 58 58 59 | SS) «659 | «(5S , _ ___|internat Cement Corp_No par $3 ny . + te Mar 24) b ° — % Jap 
ee gs Pe Sle io 43 l© 10° 45 | -----|Sateraationsl Fresusts.We 100| 30 May 19| 65 Jan 5|| .10 Dee] 1019 Jap 
*.10 45 |*.10 5 j*-10 «45 |* = | . es Do pref.............- 100): 3 Aprl5| 95% Jan 9|| 2l Jan| 961g Nov 
sez- 25 |*--.- 25 |*--.. 25 '*.-.. 25 | 7 202| Kidder, Peab Accep A pret.100| 79: Mar24| 9% Feb 1|| 6% Apr| 9% Jap 
—-— “2% StS ws. & “s 8 at Te al tb aril oe he 18}| 11% Aug) 18% Jan 
8 Bly 8 92! Loew's eatres....-.-.. ‘ aed Feb| 85 
fim eian | & 2 “aig 847% 130] Massachusetts on Ce... 2 es = aed =| $3t) Jan} 70 Oct 
*831, 84 310 2 So ao Se 67 67\e 95 pref_.-......... § } Jan| 197 
*66!2 6712] 6612 67 a pd ons ee *105 107 || 20|\Mergenthaler Linotype. No par on June on a ped ol  * Sept} 16% Jan 
*z 105!) *z 10519) *z 10512) 105 4 | Exchange } 05|Mextean Investment, Inc_. 10 7% Apr « 2| 96 ae 4 “4i| 8712 Jan| 9614 Nov 
12% 12%] *12 13 E2ig 1am) S12 = 12g) & Miss Riv Pow stpd pref...100| 89 ao 17] 412 Jan 5| 3% Dec| 6% Jap 
*94 97 *94 9712) *793 97 | °r9s +! Closed: mir 255| 160! National Leather .__.._._- 10 me pod 9 > ‘June 18 1153 Dec} 17 Dee 
i ee 3) os | | 2815 2914) 17,829|/Nelson (Herman) Corp.... 5 n° io 6 “ADe 29|| 10° Dec| 2 June 
“24% 2512 s 25 * 2544 yt. . on an) BunkerHill 10 50) 460 — Eng pyle to tr on... TisMay 19 ‘TOM Jan 6) 5% Apr 12 Bept 
*.35 .50 |*.35 |! a5 7s 6S 60 Oo pre fs) _..- ro lg EP ee 
*7lo 9 “vig 9 72 7 a. | Holiday ie | 85 New England Pub Serv prior pf! 96 Mar 2! 100 Jan 6! a 
oR 98 98 Qe 92 aX as S o a) ' ‘ r| 2 May ill 8 Feb 18) | 2% Dec 1l Feb 
i | -« nl 2 2 | a ee ae oS fe 29| 20 Dec} 65 Jap 
ee, 2 as |_ Do pref. ....-......-- 00| 10% Apr 1| 118% Feb!7| 99 Apr| 122%, Nov . 
"10 8615 | *10) «615 | *12t9 15 14° 414 ; | 11316 114le 917|New Engi'd Telep & Teleg_ 100) 110% Feb 15| 96 Feb25| 90 Sept] 100 May 
113!2 113%] 11314 114 | 114 114te) 114 114ts ages ___|No Amer Util Ist pf full paid. -| 89 Feb i| 27 Feb25| 20 May| 28 Mar 
*r9l!e 93 |*z9012 92 | *90I2 92 | O14 - | 29) Ist pref 25% paid.....-- - be S 24 55 Jan 2|| 50 Dec] 8llg Jap 
“19 =19%| 19 1i9 | 19) =—191g) 1919 3610 37 468|Pacifie Millsg.......-..... 100| 36 Pt 684 Jan12\| 32 Aug| 75 Oct 
37% 3734) 371g 3758) 37 37 | as of | = : 41' Plant (Thos G), Ist oe... 40 Feb > 4 Jan 12) 154 Aug| 18 Apr 
*41 “41 ---.) 41 41 a r 1h 10|Reece Button Hole___..-- 0 a Ja 19) 1% Apr28|| 1% Nov 2% Jan 
*15!2 16 16 «16 | *z15lg 16 ayy 17 |Reece Folding Machine_- - 10) B. as ne 28| 106 Feb19| 9914 Dee| 101 Dee 
*1%, 17) *14% lig *r1% 4 i eee 102% 102%, 104 1,191|Swed-Amer Inv par pref__100| 8 retry 117. Feb20|| 10914 Apr| 120 Feb 
102 102 | 101 103 | 10it 10214) 101% 102% 112 112te 486|/Switt & Co............-. SS eal 70 Jan 4|| 4519 Apr| 7312 Dee 
112) = 112%) 112 «112 112 DA2tg) 111% ave. | 766 3666 385|Torrington Co.........-- 25) * — 5| 1512 Feb 11] 3 Oct 7\g Jap 
6612 6612) 67 67 | 67 OF 6 oa 350)/Union Twist Drill_......-. 4 7 Mar3l 52% Feb 20) 40% July| 50 Nov 
it 4 4 a | i. cae 7 4s | 48 4x14] 1,471) United Shoe Mach Corp. - . = 3 Jan 2 2815 Jan25\| 261g Jan| 29 Oct 
49 49%] 4512 49 | 247% 48%) 47 s Oot 28 28 408; Do pref_. 100 May 19) 135 Feb 16'| 98 Mar| 124l2 Deo 
28 28 25 8la| 284 25 ‘le100 - 109 60/U 8 & Foreign Sec 1st pret tp. | 60 May 30| 90 Apr 3, 24!2 Jan| 73 Nov 
"105 109 | 105 105 | 105 105 |*100 8114! ROI, 82 205) Ist pref 75% paid... -.- ‘Jan 6| 21 May 28)! 141g Aug| 10% Jap 
62-83%) 81 = 83%) Ole 82 | 80's 1934 | 71919 1916 $52| Waidorf Sys, Inc, new sh No par| 4 Jan 18! 40 Feb &5| 5 Jan) 34 Dee 
gg oy Ba AR 44] Do. pret trust ctte.. 400] 62 Jen23| 69 Feb10l| 17% Jen| 87 Dee 
35 35 33'2 33!) *341e - ‘fies. + oe 410| 44; Do pref trust ctfs_..-- ooo 102 oe 29 1101s Aprl3|| 65 Jan| 105 Dee 
an” sua) ana” oan “lesen ® tan, leben” baa 5s] Do prior pref... .-..-- He] tate May 38 23 Jan 27\| 16%June| 2714 July 
“102 106 104 eT * er? 105, | ] 2 0S 14%, 1434 210| Walworth Company -.-.-.-.- Po 44 4 Mar 25 5Olg Feb 18|| 37 Jan! 50%, July 
*r15 6 152 ) 4 oe) 4 461, $16 SOUW arren BGS. ..ccccacccce . xs ‘ 
18 pe 46. 4610' 4613 46! 46 46;1- , 464 4 180| Warren soi 30 Apris] 43 May 24! 37% Jan| 431, July 
2 » | gia 42 | 41% 41% oo meee se 50, 42 Apri6) 47 Febi0|| 401g Jan| 48 Dees 
"41%, 42 "413%, 42 42 4 . rt | 55 Do 24d pref.__. @ M: 12 17!l¢ Jan 2) ll Mar 21% Dee 
433, 43%) 43's 43 "4314 44 | . + |Will & Baumer © candle com | 13 May 2 
"13 15 | *13)~«O ‘- ii}* a Mining 5 Dec| 25 Jap 
. s let rn * 15 25 Liadiineaii Consolidated _ . Pt or 0 Feb 2| {0 Mar) 25 Jan 
* 10 20 |* 10 20 |*.15 25 |*.1 = | #05 20 |Algomah Mining. -....--.-.- 25) +4 Mar27| 90 Jan 4|| 6560 Dee 3 Jan 
* 05 20 |* 05 20 |*.05 20 |*.05 20 75 75 50\ Areadian Consolidated... 25) 25 ston 33 12% Jan 9| Olg Mar, 15% Feb 
*a.70 80 |*2.70 80 |*2.70 .75 |*a ag 4 | 1010 11 2,615) Arizona Commercial. .-_--- 5) 7 im. 4 2| 55% Jan 4|| 284 July| 60l4 Oct 
*93, 10 10 «10 10 10%) 10 10% | 6 Sehl 1450 teen Mien.......... 10) 4 a 1512 Jan 7|| 12%June| 18% Jan 
34035 35 = 35!2] 35 36 tale 14le | 14% 147%) 1,494|/Calumet & Hecla_......-- al 20 June 10, 60 Jan 2\| 20 May| 90 Aug 
13% 137%| 13% 14 AS% 1Alg) 14g 1A | *30 BS |Carson Hill Gold _..-..--- 1 13 May 20| 20 Jan 4 18 Dee} 33 Jan 
*30 8.35 |*30 35 |*30 35 ~ in | 15 154) 1,380\Copper Range Co--.....-- , 23 May 18 4 Feb 3| 3 June} 64 Jan 
143, 14%| 1412 15 1453 15 | 15 4 3'2 3!2| —-690| Kast Butte Copper Mining. 10) 33 ‘May 21| 1% Jan20\| 04 Jan| 1% Jan 
Qe 3 3 4 3 3 _ ~~ * 26 60) SO; Praake ......---sccccce 25 r?, “Feb 25 80 Febil13 50 June 1% Feb 
“2.35 60 |*2.35 60 |*2.35 .60 a 35 1 * 50 51 5\ Hancock Consolidated... 35) <4 Mar 29) 21% Jan 4) 151g July| 23 Jap 
“>> eet ae ofl “oe Wel ae om | 16% 174) 295)Haréy Coal Co.........- 25| op bMara7| 9 Jentill 1° Decl St» wep 
7 a7 | aya | ae ag) a + | ey 13s | Helvetia ---.--..-....... 7 141 Mar 29| 184 June 8|| 121 Mar| 165 Deo 
*!} Its} *1 _ lie ~ : Ile en 180" iso «(181 295|Island Creek Coal......-- 11 90te Jan 4 1022 Jan 26|!| 9414 May| 1001g Dee 
£17614 180 | 177 177 | 179 180 | Iie 101 tel I* 1011s 43) Do pref... upctnkee: Sissene 7| 13% Feb10|| 9% Apr) 2013 Jan 
101 = 10112) 10112 101%) 102 102 | 101! 11 | 4 1! 435\Isle Royale Copper....... 36 0° Jan 2 i's Apr28|| 60 June) lg June 
*“s10 = 1013] 1014 10'4) 1012 1012] 101s 114 | *] 1 100| Keweenaw Copper....--. | 2 okew 19) 1% Jan 4 1 Apr) 3 Jan 
| 1 i ° Ne 80 114 80 «80 20) ~~ May, oe inate ctl 35 80 June 12 212 Mar 15 1 Dee % Jan 
*| 114) *| 4 ! . _ 100\ La Salle Copper.........- ms 
Ti * 1 '*,80 1! 99 99 4 26 Feb 20 95 Sept 2% Jan 
80 80 |* 90 ae. ee eS oi itl \Mason Valley Mine._.-.. S| as‘ sariel 70° Febisil 00 BMeo| it Jee 
lg 18g) O1lg 18g] Site 18g] 18s 1% *35 .60 40)/Muse Consolidated __..... 2 4 May 17| 11g Jan 6|| .60 Nov 3 Jan 
* 25 50 |*.25 50 |* 25 50 - on | 90 90| 1,120|Mayflower-Old Colony -.-.-. 25 = nd pu 37° Feb 10 251g June} 41 Jan 
“2.70 1 |*2.70 80 | 75 90 | 75 90 33-33%] 657|Mohawk --_._- =" gaa 73) isteMay 19 21% Feb13|| 18 Mar) 25 Jap 
= 2 ee Se 201, 20%) 1,535)New Cornelia Copper... . : 05 Jan30| 20 June10|| .10 July! 85 Feb 
mM BG we Oe ee oon 06 .06| 1.100) New Dominion Copper... -.--- = r20| 25 Feb 4|| 25 Apri 31 Aug 
2 \* 20 | 06 pa ss = 4 2 22 New River Company ahaa 100 24 = 4 72 Feb 11 40 June 65 Aug 
° 22 \* 22 \* e an *45 50 *45 50 Do pref ee ee 100 7. Apr 24 7% Jan 27 45 July 6% Jap 
*.--- 50 | 45 SO | °45 a te se "hig = 5 6|Nipiesing Mines... ...... : 2 P Apr 13 3% Jan 9|| 89 June 3% Nov 
» ~~ a *2io 2%) 1,145|North Butte Mining. ____- 25} .50 Jan 4] 1 Apr2oll 15 Nov lig Jap 
eae ee Se oe “75 14 Oltbway Mining -........ 25| “14 May 2n| 19% Feb 10|| 16% Dec| 27° Jap 
*a 75 114)*a.75 1'4)*a.75 j °18 ~ oo *161, 16% 840/0ld Dominion Co.......- 2 10's Mar2°| 18 Jan 2 101g June| 187% Sept 
15 15 | 15% 15 *| _! “2 : +] . > + *]2i6 13 P’d Cr’k Pocahontas CoNo par 15M y 24 247% Feb 25 19 Apr B91, Jan 
*1212 13 | *12'— 13 12 te 19 «19 1 ,095/ Quincy. .....--------.-.-- 25) | SieMay 25| 38's Feb10|| 2812 Apr) 48 Jap 
*17 17%) 1712 18 | 183% + + HH, 28 28 615|St Mary's Minera! Land... :5 rf A r 9% Jan 4 74 Nov; 11 Nov 
27 0-27 | 27 2712} 27i2 28) a” AS | *5ae | Bhs Seneca Mining-...........-- 35 nt y 18] 80. Jan 6|| .60 Mag lig Jan 
*41o 5lel *44 Bin! 4% \. ie . on 0) 50 | SOUISRREROR . 2. ccccwencsceses 10 — aa 21 lie Mar 1 .70 May) 2 Jas 
wae ie 6 | DD ~~ | we an * 60 75 100) 3upertor & Boston tench 35 pond 6| 11% Feb 5 3% Jan) 8%. Jap 
5 80 |*.60 90 ;" 60 6 4 ~~. ‘Ole 9 914) 5,520)Utah-Apex Mining....... 4 i 8\2'%—¢ Mari3|; 40 July) .98 Jan 
Big Bix 834 S's 8% rae 1 Ave 13 *15. 1%) 3,200|/Utah Metal & Tunnel... _.. 1 -50 ao 24| 75 Feb23|| .22 Nov I Jan 
1%) 12 "| a" tsa 25" 40 .75] 200/Vieteria........ccccccece = 1 “jan 23| 26 Feb 9i| 10 Dec] .48 En 4 
é 5 ‘ 4 . - 5 2 SS . < . / 
nm Bhan & 915 16) 16 16 eee Fc emecaceae 26| 40 Feb 1! 45 Mar22!! 05 Aor 
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SE ———————— — _— — : 
Outside Stock Exchanges 7 a rs 
Annee | s Range) for | Range Since 
ww SOO e _ SECC USOC CO TC CTT ON Stocks (Conc 'uded P Sale | of Prices Week ; mms Be 
Boston Bond Record Trans: ; - ~— ar| Price |low Htgh Shares Low High 
Stock Exchang ay ransactions in bonds at Boston | Maryland Casus ? . as : . 
, xchange June 12 to June 18 i 1} Marya asualty Co__2 95% | 95% 97 “i @ 5+ fea . 

! . both inelusive: id Mortgage Co , ~ 47 + May) 102 Jan 
rida —_—_—_—— —EE Merch & Miners new * 2 rT “0 104 9 Feb 22'4 Mar 
ee 1 | “ ** » Monon Val Trac pref yr 434 43%4 44 6¢€ Aiv Apr 5314 Feb 

. eek’s Range| Sales Range Since Ja Mtge & Accey ode sf 21 21'o 22 f0| 20 Apr) 23% Ap 
Bonds Sale | of Prices for 8. 1. Mt eptance com * 3 2 5 rR 2 , - « Apr 
, - "Oo. noe 0% . 28° 3% ’ ‘ 
a Price. \Low. High.| Week Low Hig rn oe — = 
AUG &WISBSBLSE ont i ton tees A rred v tr - - 100 69 69 30! 65 M: ‘ 

. BBL 58.195 69% 68 66 nr — . — New Amsterdam Cas’y 10 F F + o7g MS 83 Apr 
Boston & Albany 3 ‘48. 195 RIE 94) $5,500 67 Mar 74 Feb Northern Central r of) 50 5 49 Mar 56 Jan 
Chic Jet Ry & US ¥ 481946 7 o 2.000] 81% Mar| 82: Pennn Water & # — 81% 81%! 60| 78% Jar > Jui 

M LRy § «1940 RR 1 @ i” a 2% June enpa Water & Power_100 4 . ) i ; Jan 82 June 
oe 194f 100 ; 101 ; — 56 Jar R94 May United Ry & Electric r( 18 = er 1) 141 May} 171 Jan 
Cast Mass § 4 3 on : ; 2 way ; y i 7 Js 
~~ a Bt RR ” 1) 9 - Jani 101 Mar U 8S Fidelity & Guar ri 199% a y ae r br 17 Jan 19% Mar 
Seri — 1948 76% 76} 550) 65 » Wash Balt & Annap 50 ‘ — B 37) 187 Mar; 219% Jan 
Ge ine ~ & 194%) 86 8 86 | 2 000 pee Mar) 76% June Preferred 50 »9 99 100 S Mar; 15% Jan 
Hood Oe hi 6 ds w 11956 og 98 | 15000] 97 saee cart Seen B ee: 1c epllttcs | Seat _— 
, iIpber (8 G37 : -7 “ = ‘4 Nilay 6 X € 
K CM & B43 + +! Reged Ber = Be 7.000] 104% Jar| 106 jon Balt Pleetrie stpd 53.1947] 1021| 
. r. 4 c “ 38 r) 91 ls 1 
Income 5s 1934 pets, o 1,000 92 ; Mar| 94% June Balt Sparrows P&C 4 14s8'52 = 102 6 10234| $1,000) 101% Jan) 102'4 June 
Mass Gas 4 '48 1929 9914 po 6,500) 97% June 99% June salt Traction Ist 5s__! Qo onss | 82 82 | 1,000; 80 Jan| 82 June 
5 ieee 104s 103 B+ 4 a4 ‘ 5 000 98% Jan 99% Apr Bernheimer-I eater Ta ort | 19% 99% 99% | 3.000| 991% May 993 ‘ June 
M Iss Kiver Power fe__1951]_. + : = 4 7 000) 9914 Feb] 105% Apr | Consolidated Gas 5a 1930 101% 102. | 2.000) 100 Mar| 102% Feb 
New Eng T & T 48 wi'6! a4qig | 2.000) 99 Mar} 101% June General 448 On 102% 102 1,000) 100% Apr) 102% J 
oot 1932 at antl Saaed aanct “een tae ee aoe ee pee 8 ee ee, ee 98 ADF 
oe oy a 93 1 1,000} 100 al tae fae ns ; ££ & P | g 
j 9G) i May 6% t or / | - om | 
United Ind c ‘orp 68 ry: 100% 994 I 0% 7 000 994 June} 101 ~ nd Con os Cont Py ' 1949 -- 107% 107%) 3 000| 105% Jan) 10714 May 
Weetorn 7 Talat fe 85 6 85 1 000 R2 Apr R514 J Elkhor rood} ; $8 1934|_. 92% 92%! 2.000 923% y < 4h , BY 
anes 11 2000] 981% Marl 1¢ 1 9 June | vair 4 n Coal Corp 6 48°32) _. | 99 oo «| (1 000 | 98%, oe Feb 
Philadelphia S f_ Mart 10155 300 | G5 fou & Florida be. .1905 | 93% 93%| 5000) 9014 Si 
. a FOI r Florida 5 Oar : j “ ed 33 
at oe Exchange. Reeord of ennsaction g | Md Electric ~ ot Be cae yi # } ee , 1.000) 100 ’ Jan) 101 . ~ 
: - J me OC IL xechar ge, June 12 to June 18 Monon Valley Trac 58.1942 93 14 aeae bo 4 9 000} 94% Jan| 9714 Mar 
inclusive. cornmiled f Ca . e oO, bot h Penna W & P5 «| 2 93% 93%! 13.000 87% Jan| 933 , 
' rom official sales lists: Soman -_ 1940} 102%] 10244 102%] 8 006 ae n| 93% June 
S$ SUS. Sparrows Point 4148 g2 682 | (1 )| 102% June} 102% June 
hoo Sales a in ation 1949) 69% 69% 70 | a peed o” Rod a ow 
ast |Week's Range| for R neome 48____. 1049 49 44 as y Mar! 71% M 
j | ange St | 48% 49 | 23 6 Mar 
Stocks— P Sale of Prices Week - on } Somes Fam. | 1 Funding 58 ; 193¢! 70! | 70 6 70%! 1 pee a : Mar| 50% Mar 
ar | Price. |\Low High.\Shares.| Lew. j H gts 6% notes 1927 | 99 99 | 2 088 os 43 Jan) 7: May 
Amertae Gesme.......| faxil 71% —} aa w ; at when issued 1949)... | 95% 96 | 2 000] OLN Jen] 99 June 
f ae . 741 . an > . - « “ ‘ < ae 
Bell Tel Co of Penn ; 73%) 71% 75 6,185 | O. Mar 04 : ash Balt & A Annap 5 58 1941) FAK 68%! 146 000! 6A TK Jan) O6 Mar 
Cambria Iron. » oan 111% 1] 1% 113%} 84; 109'4 Mar! 113! ’ F- * No par value ne —-f- —_—__— + Jun n__ 73% Mi a Feb 
Congoleurr Co Se ‘ 39% 39%! 100| 38% “Sas a 4 une " Pe - 
} } an ) Me Chi 
East Shore ¢ ‘ 19% 19! 20) 133 “ond icago Stock . > : 
Etsenlohr (Otto) ave mS I---- | 3 26 30) 25 ‘ Mar 26 Feb Chicago Stock xe Remar oo ‘ Record of transactions at 
> © ane ° “4 eT ’ , ’ . ° 
Electric Storage Batt’y _ 10¢ | Laas, i+ 235) 12 June! 20% , eb eom ile d [ re * ne 12 to June 18, both inclusive 
zie Semone new... - i 55 oa 73 Jan} 80% June ] irom official sales lists: : 
ene vo no Las » -_—--— —_ 
. v€ ral Asphalt . 100 GR) mae ; 4 55 Apr; 68 Jan Friday ; 
sent eon anda ly antl aae ae oe 32:| 58 Mar| 7214 June Last |W i 
eystone Wa : 4 ae | 54% 55 | 49! 49 . ei > as "eek's Range fi 
ny endl vagy | 71 71 | 262] 6 Mar] 06% Jan . Sale | of Prices. | Week. | Ronee Sines San. 1 
fe by nee hla ol ihe | 2% 2! = Se oe Stocks— Par | Price. \I Hi ow eee | fn 
thigh Navigati rol 114% | wee eaaas ) 23 423 ‘ - Ow. igh 8 - 
Lehinh cao on 0 113%] 113% 115! 2 243| 97 5 rr sent _ aaene a | - = Aoth) ecins Mlle 9 Shares | Low | High. 
Jo £O!.. g _ » ia! 2! ‘ Adams Royalty C “OT . = om — ssmememeeninns —| — 
Lit Brothers. - 10 be = ? 105) 8044 Apr) 84 ¥: P tees AML AY fen fark . , 27'4| 274 28 1.625] 27% Jan| 37 Feb 
de —~ Lt & Preum pf__*|__ 79% 7 + m nal oo Mar| 3314, Jan | American Pub Serv pref 100 ne is 4 13%) 100} 9 A pr| 19 ; len 
nsylvania RR al > oe ) 71 Mar! 91. Fi Am Pub Utne : 9314 Of 1f0| 92 May c 
Penna Salt rol 3 | 52 53\%| 31,425) 48% Mz: 4 nl ib Util Co par pid 100) | 8 87 7 a SS oe 
Phila Co AF a 751 7 76 | 385] 71 . ped s e Jan —— shipbullding _ 100) 4 4 8 onal = Jan| 91 Feb 
Proterved (6%) ......80l..- | 38° 38 20| 66% Febl 7% Apr ay ce 106 | 103 103 ote | “heel eee ee 
Preferred (eumul 4% ro 38 38 4 | 3h 37 =* sar| Ly . pe ae ‘Is States Secur Corp A* ’ d | 33 2 1 ooo! ma Ral a +s 
Phila Elec of Pa fo) - 49% 49%) 141 481 ce é May iss B. : 25% | A a — 9 May} 8% Feb 
Power receipts + 49%; 49% 50%) 45.740) 41 % Apr ~s _— A : arrants ~ % ¥% a: jaa \% - ned 5% Feb 
Phila Insulated Wire 2 4 4% 3 540 a4 n | 7M Jan | Armour & Co (Del) pref 100) 93 | 92 at. a | on™ May] ™% Feb 
Phila Rap Transit re , | 52% 5&2! 0) ni) 5 J pri 5 Apr Armour & Co pref 100 B4) | a4 an | 4 4) ”) May! 98 Mar 
s f | : — é 5 Jar| 55 *e Ce / : met o} 4 185) 79% ay ame « 
Phila Traction rene) i 1,124) 31 Jan| 57% rob Geuseae GA vt 6.251 .. |} 14% 14% | 200} 1 3 ‘ ie | 92% Mar 
Phila & Western re ea | 58% 587%| 56% Jan at . eb en monclBvte Pra| - 7°} a? ay. ay}; 25% Feb 
Preferred : a 14% 14! 100 1 v? ee oe Investment Cocom *) 35° ar +4 an t4, Mav) 17 Feb 
. 0) ‘ 1 Mar| 164% May | Aut . BAG | 0; 3 a7 
Pitts & West Va 10 37 37 34% Jar ~-"" ay burn Auto Co com 25 ii 4 sg | «15 ¢ 35% June 3754 Mar 
Reading Company _. 50 108 108 100| 108 : June| rT 8 tnd — & Katz vte...25| 7: *| Sear 94 | 3 oat 40% Mar) 72% Mar 
~~ } 50) 75 ' + Jun ) June referred , Toe 5 3.535) #4 Mar, 76! 
Stanley ¢ coin 87% 0% 125 ‘ —— re¢ 100 ‘ 7644 June 
ory badd co. | 64) 61 65 9.220 5 Ase 90% June | Beaver Board v te B e 33 "33 ~ 220; 99 June! 103 : Feb 
, ) ‘ve | | « ee vn +5 ' refer ‘ | 3%) 7 7 
Tonopeh Mining. | 4 3% | 11 010 2h pd "4 ; “— Ber ain oan ificates.100) 37 O88 : 0 2 Mat % 4 
Union Traction 5% 6!) 6,795 16 23 one *ndix Corp cl A 10) 33 3: e AOr > ar; §=40 Feb 
United Gas iengt CO} 40%) 40% 41%) |! is] 38 dor 74 Web | OS See oe 10) 35! 4 a 15,495) 25% Mar) 3314 June 
U 8 Dairy Prod “A” 4) 109 | 108 111 | 22,48") 84% Mar 144 \ oo Donen : m Pub § Jycom_.*| 324] 31% 32! a 
Victor Talking M: | 3. 33 fl 33 n 1b oe ‘entral Ill Pub Serv pref.*| 8 ovee an 780) 27'4 May| 37% Feb 
West Jersey yy ee = an gh! r00 +4 — ti 38 M4 Mar Central Ind Power pref_ 100 o- 4 +4 ‘ 37 &7 May 91 Jan 
Westmarel Mind 10re 50} 4h\% 47 isl 43 = ar 85 , June | Central 8S W 7% pref ‘ aa oS 188} 848% June 93 Jan 
ane oal new 50) 51 51 1? 49 ro 4 7 Jan Prior lien pret : +4 = 385 8914 Mar 95 Apr 
~ a { Apr 56 Jan ; Warrants iz | 8 + a 2 92 Junel 100 Fob 
Amer Cias & El 58 9007 | | Ce nt Pub Serv (Del) com _* is! 14 5 o. — + Feb 
Small...... vee 3007 | 95 of $2,200! 893% Feb! 101% May . + City & Con Ry pt sh’* ~ Be ac 1s 1.800) 12 Apr) 15% June 
Sten & Pac ‘hag ate 2007 O5 95 500) 91 ‘ ~ 01% lay ; Pre ferred . a 4 100 May { Jan 
Inter State Ry coll 48 1 : | €0%) €0 054) 29.100 574% Jarl 65 Mav | Chicago Fuse Mig Co ae 304 31 a ds od Jan 

Stes ero e194? eo a 4 - od he Ja Re > _~,we a S 64 y he 2 * | ore 
Keystone Telep Ist 5s $e: 52 52 2 2000) 50 June = 4 4 - ¢ hie N S & Milw com__100 0 OCR! : hg 30 ; Mar! 35 Jan 
Lake Superior Corp 5s sonal ao} 92 33 000) Of et 56 4 ‘eb Prior lien pref 100 96 100 a 87 Mat 6114 Feb 
Lehigh C& Nav gen 4 '¢s'24 12 12%) 7000! 10. May! 1274 wae. 5 Cone eye pert tee eee 2. SSS “4 a Ne 101 Mar 
Peoples Pass tr ctfs 4¢ ia} te 99% 100 12.006) 97% Apr| 100 te Cc Part ctf series 3 100 | . ' 22 %4 June LF, Jan 
Phila Co strpd st & (4 4 1000! 6314 Fet OM May ‘hicago Title & Trust _10¢ ann’ an 3 0) tea” \s Feb ; Feb 

red’ 99 ag) 005 € HS! Jan | Commonwealt aha 0 €8) 545 Apr) 585 

Unstam ped | 8% ’ 4 000 Wu Jar ontt Mev iC Vv eal h Fdison_.100|) 142 141 1424 Poke ( ee am I ) Jan 
Phila Flee Se. ** a acal” saat "9 o9 6| «61.000! 99 Junel 99 — ay ‘onsumers Co new r Ps @ ty : 8* 137% Apr| 144 Jan 
Ist 5s a 02%) 103 103%) 9.500) 102 sani 10: June | Continental Motors... -. «| 10 10 102 4. 5% June; 10% Feb 
5s. 1047] 1044 | 103% 104 15.100) 102 Marl eaail Fee Crane Co....<- OF ‘| B13 = ; 120 9% May 13% Jan 

7 ape 47 2 ‘ 2 June sna eee < : 2 25 no! o 
eg - 1953] ++ AR 6 000) 103% Mar! 108 — bene cr PONTIOE oo cor ess 100 118% 116! ac 1 0% Apr) ©0 Jan 
6s. : 1041 107 14 108 14.000! 1033 Mar! 108 June ‘rown (Wn) kap ist pfd_* 9814| 9814 onic 71 13) > Mar! 117% Jan 
Bis aval 1023 107% 107 5 000| 107% Mar! 1081 “Fet Cudahy Packing Co 100 R212 3! | é 17%4 Mar! 100'4 Jan 
Reading gen'l 4¢ 1072| 10215} 10214 102% | 30 000) 100%4 Apr] 103 * eae Cuneo Press A . 50 47 47 oS ee oe oe oe 
United Rys gold Lp ae 93 02 4 000 93 2 Fs _— — Der a r(Alnvn & ri ‘ohn. Ine ‘ r | 20) 467% June! 50 Feb 

West N Y & Pa ‘ , 2 500) 57 72 6eURe “A™ commor *| ¢ 2 ‘ | | | 
gen 43.1942 , o od June a5 ‘ ‘ on 30h 30 ; Feri 4 | 

York Roetiwawe tet + fo PR Ly 84 ORL, 1.000 OR 14 ‘Sane on —_ Deere & Co pref 100! 108 1061 = 1 SAS 30 June 3] Sue 
en bial OTT TE ee a 7000! 95% Jan| 96% eed Diamond Match 100 7 119 | a Feb) 10914 Feb 
No par value. ———— _—— 74 sune - eo! Paper Corp (The)_.*! 21 °1 a1 | = 1146 Mar| 1293; Feb 

: Household _ . 00; 18 J 25 ' 
Baltimore Stock Exchange.—!’ tang nent pe Sagat SP | 14 16 | = 780) 1334 ais = 

i . ya anes e 3 =o ’ ay 2 Je 
Baltimore Stock Fxehange June 12 > rsa < transactions at : vans & Co, Inc, cl A___*| 27 - 27 «on -~ 9% June} 324% Jan 
- / , i . e y to l . 18 ° air Co (The ‘ ~ + ef Fi 25 May aie . 
clusive, ¢ \ : June 8, bo ~ Ce ae 29 2° ‘ on a 30%, Feb 
lusive, compiled from official lists: th in Preferred. ...---- 100 106! to! a eta: al ae 
etaiiaieeiaguiinindaiasie Fitz Sirons & Connell 7 ;, 15) 10414 May| 107. Feb 

|Priday west’s B 5 a ig tate ane f Tredge Co 31% 32 nan| oR j 

. eck’s Ranoe for ve Si vote Bros (G & M) Co__* > 1 191 ma ow Jan} 32 June 
Stocks— p | Sale of Prices Week _ Range Since Jan. 1 Preferred... .2-<- 100 adi 14 ‘ 4 650; 9 May! 15! , to 
Fee i. ar.| Price.|Low. High. Shares San ’ n —— | Gill Mfg Co... 10 ~ 4 2 700 = «=May % June 
Amer W holesal ee | 3 sist toh Godchaux Sugar..... ° 1 : ty BO) 24 May 5 Feb 
Arundel Corp nod pee a 994) DAG 99% A, 699 Apr : . Gossard Co (H W *| 33 33% : ; = 4% Mas 7 Feb 
Atlan Coast L (Cc P nl + 3414 th 380 22 wane! 101 Feb Great Lakes D & ID 100 152 145 . . 0) 31% Mar 39 Jan 
Baltimore Trust Co. aa] sat 224% 231 53/190 - Mar! “ Jan | Greig BrosCoop'ge Acom *) 37! 7 “om 925; 122 Mar) 171 Jan 

= 8 ar ” pif pg t 21 ‘ ary iv) 7 37 — Jf 
Baltimore Tube pret > | 135 12414 135 =| 130 . ~* 262 6s Jan Hamrerr ill Paper Co TT 24 34 34 ‘ 36 Mat 40\% Feb 
Remesth (1) conn ) 40% 40 , 101 ret 154 Feb | Hart. Schaffner & Marx 100 2 1 . 94 32 Jar 34 June 
Preferred ; ye | 384 38% 30| 37% Mas rH Feb | Hupp Motor.....-- 10| 23 7 = 50) 110 Sune) 125 ~ Jan 
Central Fire Ins__ 1 one 27 ss| ae¢ dan] 37 Jan med ng Sart ofl aeucl aa iekl cael a el 
Ches & Po Tel of Balt pftlco F 27 50| 2hic Mav| 28% Feb inois Nor Utilities pf.100) 91 901% 91-1 40 i Jan| 52% June 
Commercial Credit ae | Ll4%_ 114! 10) 110 Jan| 114% Feb | Interstate Power Co pref. ° CY a © 40, 90 May| 92 Mar 
Preferred + 29 29 20 290, 26 | Ma‘ i. 4 s June | Jaeger Machine. .-. * 242 24 é 92 June 94% June 
Saas... oni os | nent as a at hal ar ot ee 10014 100% 10) 2444 May| 2914 Feb 
6% Preferred. ._- -- i00|..- ss = 142) 24% Apr| 27% Sen Ky hn . 16)! 14% 17 300 iste June) 100% June 
Consol Gas, E L & Pow "I 91 91 =O 91 May 44 4 oa \y iydro-Flee pfd 100 a31 O21 yr. 93) a ; 44 June 17 June 
6% preferred 100} | oo 52 138} 45 Jan] 57! a ~ Kentucky Util Co pref_.50| 50 5014 KOM : 1% June} 95 Jan 

= a2 7 Jt ni ve ¢ . ‘ 2 we » 7h € - res 
6 le % preferred ee 100! 103 4 103 5r| 102 Jan| 105 % ba —— Cheese ¢ 0. ma oF 60 FRI : asi m ensl 49 Mar} fl Mar 
7% preferred... _100|__ + ae Ee 67| 10814 Mar| 111% June | I up’heimer & Co (1B) Ine -& | 6a 8 “150; 291 May; 90'% Jan 
8% preferred... _- x 1134 113% 2) 109 Mar| 119% —o py FE. prior lien100) 100 100 «100 4 R. 4 Jar 35 Feb 
Consolidation Coal 100! | a7 127 21| 124 Jan| 128%  Fet a Salle Ext Univ (Tll)--10) 10% 9 10! 10; 100 =Mar| 100 = Mar 
Delion Tire & Rubber. *| a7, 31| 36 Marl 53 — Feb ee MENS Laaey BOW .5e 8) 8} Rul 1 ~ 9 , May| 14% Jan 
East Roll Mill new stock_*| 3 ott att 700 5% April 7% J : > McCord Radiator Mfg A.° 39 «39 Oo at 4 Mar, 10 Feb 
Fidelity & Deposit 4 ie 30'4 31M 570| 30% Apr| 48 Feb MeQuay-Norris Mfg *| 1514] 15% 16 10; 36 May) 42 Jan 

Hare & Chase Sate . | 120% 122 80| 117% M ‘ % Middle West Utilities *| 114? / 4 , 00) 15% June 19% F 
ase, pref___ 100} 9 | 90 , 7% Mar! 124 Feb Preferred é} 114% 115! 3.505) 108 , eb 
Houston Oil pf tr etfs. _100)__. os 0 50| 89 June} 92 Mar Scher fam eos 100 sonta 1071 11181 Ou de 134'5 Jan 
Lorraine Pet Co__1c shares ce) enya 86 5) 81 Mar| 89 Jan| Mi or lien preferred. -100) 115% 115% 1183 485 104 ‘¢ Jan) 11% Feb 
Manufacturers Finance _25| | 9 8 i. 100 40 Feb| 50 May ee Steel Products__-* eke gy 245 6% Jan| 12314 Feb 
1st preferred..._____. 25 20% 53 M4 77 51 May! 681% “Feb ee Util prior lien_100 100% 99 100 14 : 5 41 Mar 49\4 Feb 
2d preferred._____- aa 31% 21% 77| 20'4 Apr) 23 ‘ton Netra Lithograph Co..*| 57 | 56% 59 | 9 BFO| +# Mar| 100% June 
Trust _peoterses - ere ian ae sf Se a Ss Nati Elec Power Awi..-°| 2174] 21:4 22, | 1.035) oo SS 6h 
- | 20% 20% 201 20 Mar| 22 i National Leather. --....10 2% ++ ao +4 19% Mar! 26 Jan 
‘ “n § Natl Standard. com *| 98% 26 .7 o8 ix 435) 2% May] 4% Jan 
28%" _1.660' 26 May' 28% June 
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es ee eee 
; Friday! Sales 
L 
— Week's Range for | Range Since Jan. 1 Last ”| weer’ s Range| for Range Since Jan. 1, 
Stocks (Concluded) Par| Poles bea thie? chew | a ~ ity > — 
——_—__— -| , gh.| Shares Low. | High. Stocks (Conc'uded) Par| Price.|Low. High |Shares Low. | High. 
North American C ‘ar, com *| 298% 28 ‘ 26 | a6 i al - 
Nor West Util. ;, pref.100 PORE 44 sah = +f Le eed ~ Fe So com. _20 157 | — 158 282) 139% Mar! 160 May 
Novadel Process. pref *" 8) 96% | 2614 28 1.350 att > ay pe ; ar - > % >referrec a Cl 2%) 1 12% 112% 40| 110% Feb} 116% Apr 
Omnibus v t ctfs. w ia. *| teicl aie . a oa ‘3 + eam os _— —_ es ~ 6% — ee 100 97 | 96 yu 97 394 8: 51g Jan} 98 June 
Orpheum C ircuit, Inc_...1} 30%| 29% 30% 400) 28 . Ma’ 3 ‘ — P w potas - 100)... -- 107 4 109 30) 1055 Jan) 11054 Feb 
Penn Gas & Elec wi ee 19! | 19% 19 1 y 340) 191 Pal oa . a Us Car - andy pref ror: 106 “a 100 100 - 99 Apr 100 June 
Pick, Barth & Co, pretA_*| 20 | 20 20% 14a] 16 taeel SOM wen 1 © & Paves Cand... 3 +f on ow Ss Me SS Ue 
Pines Winterfront A... __5| | 43 dau] 245] 33% Merl 50:5 San | USPrinta Litho com-i0ol.-.| 81% 85 ST Oe coe 
re Serv of Nor Iilinois._*) 138 | 136 138 |  454| 128% Apr| 138 — June | U 8 Shoe com ee. ae ° 150 oH Men Oo Fe 
Serv of Nor Illinois.100|______| 1238 137 | 68) 1293 Apr| 137 June Preferred. ....... ne a" “2 QR 4 oo9 on . 
Preferred......._. 1001 nase = GS) 120% t 37 une | Preferred......<- > xo 45 45 85| 45 May; 58% Feb 
~ ous | 10444) 104 104% 121} 100% Jan| 10444 June | 
Prk Fh svi ae ee -200}...2--| 118 215. | 10) 112 Jan| 11654 Mar Banks 
Real Silk eck erie tal — | 106 M4 106 % | 20) 105 Feb) 107% Apr Citizens Nationa! —ee 100 220 = - 220 1} 212 Jan} 223 Apr 
Reo Motor______ 10) 3134) rs 4 mae 1 pace + ty one 58 4 Jan Fifth-Third-Union unicsi00}___- 321 32 10/ 318 May] 330 Mar 
- - vi-- | é «< 4 eS) ? | «9 Jan 
Been Oar Co (The) 7 11%} 11% 12 | 170) 11% June| 16 ‘ Jan Public Utilities— | 
Souther Gas é:as, Fer oe 23 24 75) 22 Apr) 25% Jan Cincinnati & Sub Tel. - -50]_- -- 85 85% 4; 81 Apr) 85'!4 June 
~ @ pf100) te | 94 944 70| 93 Apr, 98 Mar | Cine Gas & Elec_.__..100{ 89 89 90% 350; 88 Mar; 93% June 
a elilsCorp,clA_20|_____.| 320 20 100; 29 May| 30% June | Cin Gas Transportation 100 118 118 87 112% Jan 118 , June 
Standard Gas & Electric -* Seas 544 BA 100) 54% June! 6414 Feb | CN&CLt& Traccom.100} 90'| 88% 90% 38} 8115 Jan| 93 Sune 

Preferred _ ie “% va 100) 54 Jan| 54% Jan Preferred....... os<sinéieadl 70 704 9 6 1 
Sey Warner Specdom *| 75 70% 77%| 16.550) #84 May! 93 * Jan | Ohio Bell Tei pref____-100]____-- 10934 110% 143 109 aoe 11194 Mar 
Swit & Co----___- 100| 112%| 112 112%| ‘970| 110 Apr 117 Feb 

International. . _.1F| 17%] 17% 18%] 5.200) 14% Apr] 22% Jan Tractions— 
= hom pA CaS -25 484| 45% 48 12.150) 42 Apr! 48 Feb | Cine Street Ry....-..-50] 34%| 34 3AM 297; 32 Mar; 35 Feb 
a ~- = Carbon 84 R2 84%| 5.190] 72% Jan| 86% Mar | Ohio Trac com (indep) -100)...-.-- 6% 6% 5 6 May 11 Jan 
oe iscuit Class A___*| 42 41% 42 590} 38 Mar) 58' Jan Preferred nae. Rite 6 4 70 70 100} 70 June} 80 Apr 
nited Iron Works v t ¢_50 2 2 2 F “u% Mar 314 June oo ee 7% 7% 10 7% Ma 7% May 
be — *} anu] 15 15%| 1.095] 13% Aprl 28 Fed} | . .— 
res clAwia___.*| 84 R4 BR | 291| 81% Mar| 92. Mar Railroads— 
U efrredcl1Bwia.. *|..___. 46 FO | 1000! 42% Aor Sl Feb C.N.O.&T.Pcon__.100' 102%' 102% 102% 20) 101 Mar| 102 Feb 
oan Paper Board.__100| 24 24 35 | 225} 22 Mar) 38 Mar 
ney eee ee _.20) 151 148 158%) 7.300) 125 Mar] 14144 Jan * No par value. 
Vesta B A - === ~~. 100}... .-. 1184 116% 30| 113% Apr| 117 Mar 
Wabl Co attery Corp. 10 11% 11% 12 240 8% Mavi 25 Jan 
See . RE 9 39 7% : , H onenl ; ’ 
Ward + openese se ian a 320} ane — 146 Feb St. Louis Stock Exchange.—For this week’s record of 
wits An = ===... *| j04| 1991, 111%, BPO! 107 Mae! 1124 Mar | transactions on the St. Louis Stock Exchange see page 3420 
a! O11 O Mat com _* 19 17% 19) 1.415) : i 9 P 
Wolff Mtec 4 4 15) 14% May| 22% Feb 

. gCorp____. * 9 Ru OC 4°0| 716 Apr) 10% Feb 
w a trust certificates___* oe 8% 8% | 50 7% Mav| 10% Feb : 
he - = ie 2 52 1 220 49° Apr| 5514 Jan New York Curb Market.—Below is a record of the 

. 4 4 li] © 4 i ¢ - > 4 " ® 7 y . 

Yellow Tr & Co Mtg B..i0) 25 1) eu Sasl Sano] ot saeyl Se Pep | Tensactions in the New York Curb Market from June 12 to 
referred.________. 100}____- 99 «100, 220| 9 a ( » 18 in j j ici j 
WES eT al ue | wl on Os. June 18, both inclusive, as compiled from the official lists. 

on, | | Week Ended J 18 Piast |W k's R rx R 

cago City Ry 5s_..1927| 73% + " : zs eek Ended June i Las eek’s Range or ange Since Jan. 1. 
Chie City & Con Rysie'27| ae" | aa 48” | 220001 474 Marl gaat Jan oh hall B 
Chicago Railways 58..1927| 72%| 73 73% “2.0001 #7 ‘aa a. 4 oe Stocks— Par.| Price. |Low. Hioh.| Shares. Low, | Htgh. 
cit: Series B-----"1927| 30%| 20% 20:<| 11.000] 20 Mar| 40 Jan | iadus, & Miscellancous.| en 
E r onw Edison §a_ 1947]... 103% 103% 1000) 100'4 Mar) 104 Mav Ala G = South 50) 108 109 6 

ous G G Cos tg 61481931). _- 97'5 98%| 51000| 9514 Apr| 99 Feb] "Breterred 1.50) 113. | 11: oo 8 eee) eee, 
Metr W Side Fl Ist 48.1928) = ied Rt BR ee RP SE ie — = + ety fire Baer Pe 4 
Northwestern Elev 59.1941). 82'¢ 83%) 10000) 80 Jan| 83% June a pao noon, Go ane “i991 125 13 100 1% Apr 3% Feb 
Olid Dom Ist m 5s GBA ‘Al. 95 95 | 2000) 94 | May} 95 June aigee Port) Cament...00%) *e. MS a “ae poe Bes com) 26 yep 
Peoples G L & C ref g¢ fe '27'__ --| 103 _ 103 2 000! Oo! 1011 M4 | Mavi \ 103 June a ey > ada oseed) si gost 90% +00 oBse May OL a 

~ AES. = referre eceee lM) ------ on ( ay| 101 M 
* No par value. Amalgam Leather, co.n__*| al 14 14% 200 2 May| 15% Feb 
* i Amer Electrice Corp v tc_*|------ 9% 9% 200 9 Marl 11% Feb 
Pittsburgh Stock Exchange.—Record of transactions | Amer Gas & Elec,com...*| 51% o 84%| 8,600, 64 Marl 99% Jan 

a ‘ * i. ‘ P : > * Q: : q 
at Pittsburgh Stock Exchange June 12 to Jene 18, both | amertis Trac com. _i00| ae”) Ss Se oe ee Se 
fesiualun « led f Att) , Amer Lt & Trac, com__100) 220 09 228 2,575) 195 Mar! 264 Jan 
21usive, complec rom officials sales lists: Preferred......-...- 100 ¥ 106 % 108 50) 105 Mar os Jan 
(Friday, ——~——+'|-‘Sales |_ ~ | Amer Pub Ut 7% pi pitiv0 05" | 95 95%| 801 80 Marl 95% June 
| — n on) nee ae | Range Since Jan. 1. Amer Rayon Prod__-..-.--. 21 20% 21 700| 20 June 35% Jan 
ale | of Prices "ee —_ ———— = on 5 5, 95 ' 

Stocks— Amer Rolling Mill corn. “35 | 50 25) 48% Apr; 593 Feb 
_ Stocks. _ | Price Low. — High. Shares Low High. — coy: Co_.100| 335 300 % 340 220) 250 Mar 340° June 
Am Vitrified P . me cigs el aa a ee mer Sum Tob (new co) 

mesied Prod com..ro)......| ae a7 | fol an aunel aay Jan] \Woumg'trcttowi.<....| 24%] 22 2434] S00] 18, Apr) 2414 June 
Am Wind Glass Mach_ 100 aa ; ae) ; RHI 220 AH MG jena’ 4 poe —_ a A | au ase ot 8 oon 9 4 Mar 37% Jan 
Am Wind Glass Co pf. _100 111% 111% 20 106 % Jan! 112 Feb P - vere. ____ ar! 24% rf: OF Ms "7 a + Mee = Jan 
eens Nat Gas com__10 h3 5% 6 5,145 5% Feb! 7 Jan Amer Thread pret ere 5 — 35 7358 100 3K Fe ve i 

Jevonian Oil a |} 14%] 133 14! 500); 12! Apr! 17 ‘San aes Sea We Geen oI” "an ke 4 tw PY non 
Ln mete te pref_. 100}. | 114 5 114! 10) 112 Aor 115 oo Ati Binm & Atlmty new re = otis 31% Bie si Mar 2% jan 
on Gulf Gas “+ gs | 61 8 2.407} 5% A re : “ a 5 ( ‘ ‘ 2 
radep ewig wrei.--"fo).° | mis auc] Mol fo peo] a poy | atlanta Seeae---o] at] ao a4] Coo] da Abe] shh Mor 
one Star Gas ar|"31i<| 30% 32%) 2.989] 20. Aprl SAMS Ji — ; : 4 - tan 
Na Pieprootig com- fo|..°!"| Hie dau) *V"o) 12 stay] tang ep Auburn Autgmobie, ome] O8 | 60% b0%) 1.100] 4456 Marl 13 Max 
oneerret .---FO) 3434! 285| 3214 May| 39 Feb | Balaban&Katzcomvtc..25|------| 7334 74 200| 64 Mar| 76% Sune 
hio Fuel Corp. 2) At 36 37 5.932) 33 Apr) 37 June | Beaverboard Cos ref. 100! 36% 36% 100) 34 M: 397 ‘ 
Oklahoma Natural Gas. 25 291 29 20%) 1,850 28 Mar 34 Jan Blackstc ne Vv ¢ .'s a ia 99 % 99 % 100 90! ‘ yori > +4; + re 
Peoples Sav & Tr..--..100)......| 372 372 71372 Apr| 500 Feb] Bilss(E W) &Co...--*\....-. oi 924] 1,900] 169% May] 2236 eo 
Pittsburgh Brew,com...50|......| 5 8 775|. 3  Jan| 8 June | Blyn Shoes Inc, com...i0|--..- | 73% “a| ‘lool 3% Marl 6% Feb 

Preferred FO 12% 13 a) 11 Jan 15 ’ Feb caaiem tae kK. pes “al “95% 92 % 97 1,600 91 s ear 18°” — 
Pittsburgh Plate Glass.100| 275 | 275 278 | 44, 273 Mar| 310 Jan ef "B4| 5% 5%| 300] 4. M ay] 13 Mar 
Salt Creek Con Otl_-...10) ‘ 8% 9% 550 ~ Apr| 10 Feb Bradley Fire sent Pre a 1 6le 57¢ 61. 1,100! 50¢ May 1 Mae 
oe — Gs pf aS F | 78 78 20| 76 June) 85 Jan | Bridgeport Mac bine coms_° "7 7 100} 6% jens 15M Sen 

rit } cor FI 327 ay 14 "3s , 3: : 
U8 Glee.......-.... 25 ee ls feed ieee ee ee ee sail ia oo Sele as oe 
West’house Airfrake..70! 125 1117 125%! 1451 108 Marl 127% ¥en | Brillo Mfg. com... | see it .y 100 rr yr: “OM om 
i SL |e sO ’ eee ‘ ee | ) 

* No par value. isrit-Amer Tob ord bear.£'| 31 30% 31 1,200 " % Feb 31% June 

Note.—€old last week and not reported: 30 A. M. Byers & Co. pret. at 10114; | Brooklyn City RR.....- Ww) 7% 7% 7%) 5,200 May) %% Feb 
3 Birmingham Fire Ins. Co. at 86; 25 Carnegie Metals at 16; 50 Federated Metals Bucyrus Co com... .- 100|7221%| 206 1225 600) 179 Jan) 335 Feb 
at 15; $1,000 Pitts. MeKeesp. & Connellsville 5s, 1931, at 97% Buff Niag& EPoweom *| 27%| 27 27%| 1,000) 23% May| 38% Feb 

: i“ ; By-Prod Coke com (old) 100) ae, a. 35) 103 June} 110 June 
Cincinnati Stock Exchange.— Record of transactions at Common (208) ....--- i et es BP Bg 

. . . . . 5, - q 
Cincinnati Steck Exchange June 12 to June 18, both in- Cee ury Ginger Ale. ee l —" "Tal ae at gol an) oe 
elusive, compiled from official lists: Celluloid Co... ...--.. 100} 20 20 20 140} 15 Feb) 26 Apr 
EE ees ne _ | Central Aguirre Sugar- . 50) .----- 79% 80 150; 78's June| 5 Feb 
Friday, Sales Central Steel common. _100) . ~~ - 64% 64% 100; 60 Mar| 74% Jan 
Last gg io Range Since Jan 1. Centrifugal Pipe Corp_...*| 21% 18% 22 10,300; 15% May| 27 Jap 

Sale of Prices "ee —— ™ °C q > i| 31 4% : r 

Stocks— Par., Price. |Low High. Shares Low | ‘High. ‘Cun ret e apagpie : 27 26 4 27 4 | 1200 35 ioe 3735 Senn 
—_—$$$ | —__|———_ eaanes Tenet Cincinnati Car Co, wi___*| : a ‘a ih doen i” Sone 
Am Launtry os ach com 25 116 112% 116 667| 108 Mar| 142 % Jan | Cities Service com. 20; 41% 41 % 42 | 7,600 373% Feb 42% Mar 

an Product?. *| 25 | 25 25% 452} 24% May| 27% Mar Preferred. .........100) 86%| 86% 86%) 1,300) 82% Apr| 86% June 
Amer Rolling Milleom_.27| 50 | 49% 50 1.662 7% Mar! 59 ‘ Feb Preferred B.....-..-- 10). . : 7% 7 94 | 300 7% Feb 7% June 

Proferred..cceccee 1001..... 10914 111 | 74, 109 Mar) 111 Mar Bankers shares 20% 20%) 400) 19 Jan| 20% June 
Amer Seeding Mach pf_100 67 67 7 30 3 Clinchfield Coal com ‘ 100 {Pa 35 . 35 \%| 200! 29 June 335% Jan 
American Thermos com. .* 1414 a) 50 13% May 204% Mar Jolowbian syndicate "3% 2%16 3%/153,100) 2 Mar 345 Jap 

ee ° 40) 40 32| 40 June 44 : Mar | Comwealth-Edison C 0 100! = 140 v; 140% 20) 137 Mar; 143 Feb 
Baldwin con ..... 100 210 210 10; 210 June) 248 Feb | Com'wealth Power sates ee | : ; 

New preferrec......100 1054 105% 10| 104 Jan| 106% Feb Common ....-.-. *| 37%) 35% 37%| 9,400) 20 Mar, 42% Jan 
Buckeye Incubator 100)... 20% 32% 244 20 Jar 331 Feb Preferred..........100| 86% 856% 86% 100} 82 Mar| 88 Jan 
Carcy (Philip) com... 100)__-. 175 «175 34,175 June| 181 Apr Warrants. ......- *| 47%) 45 49%| 1 305| 30% Mar| 76 Feb 
Cambell (J B) Mfg____ 100). 98 8 2| 98 June 103. May | Consol Dairy Products...*| 3 %| 3% 4%| 1,300) 2% June| 5% Jan 
Churngold Corp...-....-*| 54%| 54 55 317; 531 Apri 78 Feb | Con Gas, E L&P Balt com® 51 | 51 52 | 2.400) 44% Jani 58 Feb 
City Ice & Fuel... -- . 24% 24%!) 145, 2°% Apr) 25% Jan | Consol Laundries. wi-_--- 25 | 22% 25%| 30,900) 22 Mar, 28% Feb 
Cooper Corp new pref__ 100 100) «6101 Fl 221; 9914 June 108 Jan | ntinental Baking, coma 78 75 80 4,000| 65 Mar 121% Feb 
Dalton Add Mach com_100, f4'%| 64% 64% f\ 60 Mar| 71% Feb Cemmon B__.... 11%) 11% 12 15,400 8% May| 30% Jap 
Eagle-Picher Lead com..20) 28%| 2774 28% a94| 261% Mar! 35. Feb a”, — i geeeeee 90%| 89% 91%! 2,600; 864 Mar| 101 Feb 
Early & Daniel com_..--*).-__- 444% 45 | 10| 37% Feb, 46 # May | Continental Tobacco....*| 20 | 18 20%) 15,800} 11% May) 20% June 
Fag & Egan pref_.....100)...._.| 59 49 «| | 55 Mar; 80 Jan | Copeland Products, Inc | 
Formica Insulation --- ‘ 24% 24% 20| 20 Mar| 27 Apr Class A with warrants..*|...-..| 17% 17% 100; 17 Apr) 27% Jan 
oe | a ee 159| 363% Feb) 39 Mar | Courtaulds, Ltd_-_-.._- £1 33%| 32% 33%| 2.500] 20% May| 34% Jan 
Globe Wernicke Curtiss Aeropl& M,com.*| 16 | 16 17 %| 200| 154% May! 23% Jan 

Common undep.....100) 100 100 )~=«:100 50| 92% Mar| 100 June | De Forest Radio Corp. _.* S 4 1% =2%)| 3,100 1% Apr 104% Jan 

Preferred dep. ---- 100| 100 100 «6100 | 44, 90% Feb 100 June | Dinkler Hotels Co— ss! |r 
Gruen Watch com. *| 40%| 40 40% 214) 36 Jan) 41 Mar Class A with pureh warr®|_._.-- 20 20 | 300! 19% May| 25% Jap 

Preferred.......-..100|..__- | 106 107 27| 103% Feb! 107 June | Dixon (Jos) Crucible...100) 143%) seers 144% 90} 139 Mar) 159 Jan 
Kahns (Partic).......-20 ..| 44 44% 48| 4214 May| 45 Apr | Doebler Die-Casting.-...*| ------ 14 | 200] 11% May) 18 Jan 
Kodel Radio pref__.....20 |} 20% 20%| 20) 20% Mar! 21% Feb | Dominion Stores, Ltd _ PRE 50% 59% | 57 May| 67% Jan 
Kroger I ek cia 10) 114%} 112% 115%) 57 104% Mar! 135% Jan | Dresdner Bank. Amer shes |-.----- 106% 109 1,010) 101 May, 109 June 

New preferred.....-100) 112 112 112% 35, 110 Mar| 112% June | Dubilier Cond & Rad-_-...*|------ 6 7 | 1,600! 4% Apr 11 Jan 
MeLaren Cone......-. *|-- : 18 is | 50| 18 June| 20% Apr | Dunhill International__-_*|-.--- | 21 21%) 200; 18 May| 26% Jan 
Paragon Refining com. “25! _- 7 7% 244 6% Mar 9% Ten | Durant Motore Ine * 4 4 5 ' 6. 5.700! 2% Ma 12% Jan 
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"rida Sales Friday ae. Sales 
try Week's Range, for | Range Since Jan. 1. -_ ey . Range Since Jan. 1. 
| ~Ahty 9 heree High Stocks (Continued Par| Price.|Low. Hitgh.\Shares Low. ftgh. 
Stocks (Continued) Par\ Price.\Low. High Shares | Low. gh. ) ) 
_— ee a" -— a pee aol @6 wen | Getartinn 3 25u%1 % 25\% 300} 20 May] 28% Jan 
Duz Co, clase A. *| 13 ‘13 , 13 100) 10 ed 21 he Selberting Tire 25 renee” +t! +1, 33 4 2.000| 15% Marl 30% Jan 
Class A vot trust etfs..*| 14 | 11% 14 yoo o3°° Marl 57K Sen |  Consannen et Oana 23 | 20% 23 5,400} 16% Mar| 23% Mar 
Eitingon-Schild Co, com .*| 34 a4 4K os St Sh Sescdael @hem gen. 50 50 300| 45% May| 50% June 
sees Bend & ibass, of ieee) eel oem Titdl 16.4001 ball Ge a” 2 | ee este nae aT 26% 27 400} 23 Mar| 28% Jao 
Elec Bond & Share Sec *| 68%) 68% 7 1%| 15,400) 56% Mar] 86 Jap hat 3 endpaper 18 % 8 18%} 1.300] 114 Mar| 22% Jap 
se Savenaswenes cary 50) 2 Sul “aan an a fener Saaeinovaring.108 345 360 140] 295 May) 385 Jan 
Zlectric Railway Securs..*!-- or% o% % ~( vi ss -Vie bs - -eenee “ +" 4 9 aD 
eons Power Corp..---*| 25. 24% 25% 2,300 21 May| 32 Feb ag fg — vee we 6% 6 6%1| 1,700 5 May 
Engineers Public Servcom*| 22%) 22 2: 2.500 21% + 20% cn | & —r) b N t Bk. 9% 9% 200 9% May| 13% June 
Pref allot etfs (70% pd)*| 104 | 104 = =104_ a oe) on eee ee | ee ey ty aa ae 31% 31% 100 27% Junel 33 June 
Preferred 7% . 93 % 92 % 937 ‘ 1 800 86 Apr 94 \% June = . a} = nl “4 es : - --- 2 <2 24% 300 24 \% June 25 June 
Eetey-Welte ¢ ‘orp class A.*| 27 27 27%) 2,600) 24 Jan| 28 Jan | mn. - wh ap Fm Util. di 100 +e aes 44 - 46% 400| 27 Apr| 49 Jan 
Fageo!l Motors Co > . 4 Ys ss = 4) 2 009 m 5. 3 = 20% oe | § — ae Se cs a ae ,~ 5001 25 Mari 40 June 
Fajardo Sugar . 4 ) 36 v o4 36 “a an d . 9 : ” Sauthars Gls mann A - “99 % 22% 23% 1.300 22 Mar 27% Feb 
a ep Rerwan ¥ oa” aka 900 32° Mar] 49 June | Southern Ice & Uti cl A.*] 261 26 26 100} 24 May, 32, Mar 
Federal Motor Truck ..10|----- 4 45% oa] Sh Stand @mid Seen | Wenstern Br & fa camo $7561 57% S0Ml 4.008 21% Marl 46% Jap 
Poa) Pur hasing waninhe: 13} 4 sake 900! 10 ae 1342 anes Participating preferred _* 64% 65% 300; 59 Mar rd on 
CR Bi scdecdconsnces on” ~ on . | ay > fe : - > 93% Q% 2 A Mar| 15% e 
Federated Metals ite oe 8 Be ee ee aa... | 118 11804| Fe) 81806 denl Shehe Same 
Firestone T & R, 1% pt 100 "ae=- om a = pi — ons a Sparks Withington Co TE 14% 14% 100} 10 May| 28% .— 
Ford Motor Co of Can i------ 97 2 c ’ ~ ol | 62% 2u% 21 300 1% June| 2% Mar 
Porkhan Co, class A.....-°] 3996] 17 1996] 3.200) 1336 Marl 20 Jas | — pouting lA. 3s 17 ys 1934 18,080 1235 June] 1914 June 
Foundation Co— P Pay iment < on ao + Co of America._.*]......| 62% 62% 100; 49 Mar| 66% May 
pes here Ce aa at in 2 ae ee Oe ee a 100/ 28 Mar] 38 Apr 
Fox Theatres ClA,com.*| 25%] 23% 26%) 1 1,400} 19% Mar) 384% Jap | Stromberg = “ ; +l 3i%| 31% 32%] 6,200| 19% Marl 37% Jen 
Franklin (H H) Mig,com *) 21%| 21% 22 300; 19% May; 43 Jan — ; ~~ ; -~ ts, 25| 545< Junel 54% June 
Preferred __. --100} 80%) 78% 80% _75) 78% June] 86% Feb | Sull wae 1S sacs deer 26 so] 132 Apr| 148 May 
Vreed-Eisemann Radio...*} 54) 5 5% a a ae) ae | oo Co... 2.22 Zion} 112%] 111% 112%] 8501 110 Aprl 116% Feb 
Freshman (Chas) Co *| 25%) 25% 27%) 11,100) 17% Jap) 28% Apr a ft 1 - ational.....10| 17% 17% 18%] 3,300) 144% May! 22% Jap 
Galv-Houst El Co pret _100]_. so, 8 ~~ OR BR, a ig sy a * “| 49. 49 100} 48 June} 67 May 
Garod Corporation ° 4% 5 1,100 2% Feb 7 Jan pt ae ak RE madie vie albino 1% i% 800 1% Mar 5% Jan 
ee ee wees. ee ee ee ee ee oe ee oe | eee 9 9%] 700] 8% Marl 11% Jan 
Class & : Oy os OH TS.000 Hide pe 1756 - 7 t om Pred Bae Corp..*|.....- 3% «64 600 3% May 4% Jan 
Gen! G Sul of Del B. ' B24 323 333 300 38 Mar 49 Jar Todd Ships ards C orp. aS asap 39 40 800; 29 Jan 40 June 
Gen'l Gas & El of De A 02% 83% “ ‘ py ’ ng 
Gillette Safety Razor *| 98 97 98% 4,900) 89 Mar 114 Feb | Trans-Lux Day Pict Bereen P 6x 8 7.300 6% June| 16 Jan 
° Glen Alden Coal gl area) vee’) eee | gaeees Panes cam Eth (May | Cnet BOO 9-------- oe 9% 10%| 3,900! 8% Jan] 13% Feb 
Goodyear Tire & R.com100| 37%! 37 38%4| 28,000) 28 May) 60 Mar | Trumbull mr g TREO 10 ° 24 ° 25 200! 22 Mar| 30% Jan 
ee eee gk ett ane En Cee ten ee eee | Treeeen See eae ian | tae iat 130, 161 Apr) 240 6 Jan 
Grimes Ra & Cam Rec *| 275! im 3 a oe eat ae 18%%| 18% 18%| 1,800} 17% May] 18% June 
ee aoe fo oe oe Se ce oe ee | tee ae ed | a a 400! 23. Mar| 44% Feb 
Founders shares. - . | «oh! 54 64 SOn] SK June, 67% Jan nited Gas Improver't £0] 10734 10734 111%] 16,100 84 Marl 144% Jen 
Havana Elec& Utilvte..*| 45% 30 37 1,600 30 June} 44%, Jan wee Pwd Anew *| 15 14% 15\%| 19,000, 12% May| 28 Feb 
Hazeltine Corporation...*}| 10% 10 10% 400 8% Apr) 17% Feb | U nited Lt & Peom As * 85 4! 85% 85 M4 "100| 85 June] 87% Apr 
Heliman (Richard),com__*] 14 14 14 100, 14 «June; 19 = Feb Preferred A Shari i| 103 9% 10% 600} 9% June] 14% Jan 
Partic pf with warrants.*] 31%] 31% 31% 200} 30 Mar| 36% Feb | United Profit Shar pg..--1 _a a” 100] 47 Apr| 50 Feb 
Hercules Powder pref. .100]_... 112 112 10 109 Apr} 114 Ms Feb | Unite d Shoe Mach com 25)----~- yo > 1001 27 Susel 27 Jeane 
Heyden Chesnieal.......* i ie en eMeiens Recerca eee 3244 32%| 100] 32%4 June] 41 June 
Hires (Chas E) Co..-.--.--- , - sx ace. 7 ees 155 155 200) 125 Mari] 158 Jan 
Class a com... a 23% 23% 200 23 June 26 Jan US Gypsum com 20} - - ; 55 55 5 Agr 
Horn & Hardart pref. : 115 «116 20] 105_ Apr) 116 June | U 8 Light & Heat com a ae a i> a F oe et? Le oe > May 
Illinois Brick. .....-.--25)___- i MT Bh 14 14 100] 13% May} 21% Feb 
Imp Tob of G B & Ired-£1] 27%] 27% 27%] | 600] 24 Feb] 28 June | US Rubber Reclaiming *|---___| 30344 30%] 300] 29% Apr] 41 Feb 
industria! Rayon Class A_* 10% 9% 11 3,800 9'4 June} 19% Jan U niversa! Pictures ye" ee 14 ig us ‘ 6001 14 Apr| 18 Feb 
Internat Utilities class B_* Ta 54% 5% 300 4% Mar 9% Jan | Utilities Power & Ltc a: R% s 100 7% May| 14% Feb 
Johns Manville Inc 2 ee 138 139 100} 130 Mar] 159 Jan | Utilitv Share Corp...-.-- ooce-s , Mp) a 100 24% June ) Feb 
Jones & Laughlin St com 100} 78 75 =678 oot} 70% Jan} 80 Feb| Option warrants......-/------ 11 ¥ 11 2 1001 10. Apr| 15% Jan 
Keiner Williams Stamp. . 17% 18 200) 15 Mar) 18% Jan | bene oteny Sed ner oret.50| 27° 24% 27 400} 20% Apr| 3% Ma 
ie ee 7 1¢ 7 Junel 17 Jan | Vietor Talk Machine 1001 83%] 79 85%| 2.5001 68  Apr| 96% Jaa 
Supply new 10 ---- 17 17 ” 17 June 17 Jan letor = —; 7 = 28 295% 6.000| 23% Mar| 30% June 
Keystone Solether......10] 39¢ | 35¢ 45 | 13,100} 10¢ Apr| 45¢ Jun | Warner Qsnren Ve Saat 52% 533 150] 49% June| 53% June 
Kraft Cheese See 58% 61 650 54% May] 88% Jan | Wesson Ofl & Snowdrift vtec l-- 5534 4 + = . 301 9214 June| 94 June 
Lake Torpedo Boat, Ist pf5 3% 3% 500 1% Feb 2% jJan| Preferred ee ‘= * 
Landers, Frary «& Clark_25 83 83 10} 83 June; 83% June Western Auto Supply part 25 25% 300] 22 Marl 28 Jan 
Landover Holding Corp ‘ P ‘ on on | oe ae FR Caan: 46% 46% 100} 457% June] 46% June 
Class A 1} 34 3434 100| 27% Apr] 35 Feb | Western Dairy Prod c 777] 13% 13% 100} 13% June| 14 June 
Class A stamped... _|_- 9% O94) 2,200) 4% Apr) 9% Apr] Class B v t c........ ““O4Kl 94% 95 % 130} 91% Mar] 99 Jan 
La Salle Extension Univ.10} 710%] z10% 10% 100] 9% May!) 13 Jan | Western Power pref_--.100, 94% 27% 275 100} 26% May| 30% Mar 
Lehigh Coal & Navig'n..50}-. 113° 114 200] 103 Mar] 120% Feb | White Rock Min Spgs new - “"33°°| 47° 474] 1.2001 38 Marl 60% Feb 
Lehigh Power Securities : Pes | White Sewing ae, ee . 16 16 16 % 3°100 ® #$$Marl 17% Aor 
New Cons Corp -*| 14% 14% 15%] 31,500} 10 Mar; 22 Jan Yellow Taxi Corp. ! j 
Lehigh Valley C ‘onl Sales 50 85% 85 125) 80 Mar] 88% Feb 
Lehigh Vall Coal etfs new 43% 434 44% 7,500) 36% Marl 4545 June | Rights. 14% 14 14% 300 13% May] 16 May 
Libby, MeN & Libby 10 : s s oo a be ma 210 = Tampa Electric Co.....- 6 7 : 
Libby Owens She-tGiass 25 135 142% 60} 133 May aD | 
nt Wirel of Canada 1}. ] J 1,100] S2e Mag ton Pommse Seontee Oil 
Marconi Wire! of London£ | 5% 5% 5% 700 544 Mar ‘ 4 Jan | subsic 1 ' . ; 1 19 Jap 
MeCall Corporation 5 42% 45 400 37 Mar] 45 June Anglo- Aimer Oll (vot 6h) .£1 18% . % ag — ion, a 184 Jap 
Mengel Company.....100] 35 38 BR 250) 34 Apr} 62 Jan | Non-voting shares -- . - coceee 235 235 10] 226 Jan| 255 Mar 
Mercantile Store 100}. -- lll 119 300} 100, June] 145 Jan | Borne Ser rymaer & Co. 1 -— rtf sth 300} 49 May| 59% Jan 
Metrop Chain Stores *| 36 34% 36 2,100) 25% Mar| 49% Jan | Buckeye Pipe Line..... * 71 ; a0 “ a 21 1.1001 65 Jan} 73% Feb 
Metropol 5 & 50c¢ St pf_100 33 38 200] 2244 June] 49 Jan | Chesebrough Mfg....-.-. “0? oe a 20% 21 sd 23 000 19'4 Apr| 26% Jan 
Middle West Uritities cou «| L144] 114 115 yo it lg mee 135 oe | . ae ( +> te... ot 20% 33 13% « ‘anol 13 Apr| 16 Feb 
Prior lien stock -_ - 100} 116 116 «116% O30] 9% an} 122% Feb | Crescent Pipe Line.....25 more oe oe “ ngavl 137 J 
“referred TTT - +? 7. mets P| mt git. oe | on oe ij Line. oe 109 = = = , —_ UF sf 
Midvale Co. a Oe 234 2314 ) 21% May 5% Mar ureka Pipe Line pies pa 7 on r ‘ y aD 
Miss River Pw 6° > pt. -100 95% 95% 100 92 Apr] 6 Jan | Galena Signal Oll,com_100) 20 17 20% — 4 ot pom aos Apr 
Mohawk & Hud Pow com. * 24 23 24 4 4,500} 20% Mar 25% Feb | New preferred_._.-- 100). “- a LL 4 370 20 raed 97% Jan 
Mohawk Valley Co --*| 34%) 33% 34%) 2,600) 30 Mar} 37% Jan Old preferred fining. eS 63% 633 66%4| 22,300] 5344 Marl 68% Aw 
Moore Drop Forg class A_* 62% 62% 100) 61 Mar) 67 Jan Humble Oil & Refining - -25 132 " 132 . 137! 100} 131 . June) 144% Apr 
Motion Pic Cap Corp, pf.25 4 24 06=— 24 100} 24 June} 27 Feb | Ulinois Pipe Line... 509 353 35% 3614) 9.600 22% May| 38% Jan 
Municipal service Corp_.* 12% 12% 13 2,500 12 4g Mar 13% Mar | Umpertal Ot] (Can). ~~ “na 35% 4 4 3 200 58 Jan| 70 Mar 
Narragansett Elee Ltg__50 -- 79% 79% 100} 75 Feb) 86!) Feb | Indiana Pipe eee g "14 14% 15 700| 14% June} 20% Jan 
iat Cuehes Ghee anenenan + | 53% 54 100} 49% Junel 58% Jan | National Transit....12.50 14% oe a 2,400] 57% June| 67% Jan 
Nat Elec Power class A..*) 2114} 214% 22&) 2,400] 1514 Mar 264 Jan | Ohio OM. ssl. | 20% 31 400} 15 Marl 23 Jao 
National Leather - ae 2% 2% 100 2% May Jan | Penn Mex Fuel... -- a""as aoe Eee 13,100! 48 Mar 60% Feb 
Nat Pow & Lt pref__._- . ; 99% 100% 725) 97 Mar 1024 Jap | Prairie ou & Gas . 25 135 “ + 125 + 950 122% Mar| 127% Mar 
Nat Pub Serv ClAcom..*/ 19 }| 19 19%] 1,600] 1534 Mar] 24 Jan | Prairie Pipe Line.---_-100| 1: i990 191 20| 18414 June| 212 Jan 
Common class B.....- a R 1% , aa a B — By Fa eere§ — ----- 100 191 37 % 38 \% 700| 37 May| 50 Jap 
Nat Sugar Refining Petasuse 05% 105 25) 105% June 5'4 June | South Penn ree 25]--.--- 3 38 nail < } Sen 
Nelson (Herman) Co.__..5| 229 25% 129 9,500) 19% Mar) 229 June | Standard Oi (Indiana) ..25| 64% G44 65% sw O15 pd Sf Jan 
Neptune Meter, class A__*|__. 235% 24% 200] 234 June] 25% Jan | Standard Of} (Kansas) ..25 122 | 1203 122%| 1,600] 108 Mar| 134% Jan 
Nevada-Calif Elec com _ 100]... -—- 25 30 400] 18's Mar) 44% Jan Standard Ol) (Ky) - 22 coat 49 "4001 42 Apr| 51% May 
New Mex & Ariz Land = 1/__- 13% 14%] 1,500 9% Apr) 17 Jan | Standard Ol! (Neb) new .2 oo 7 32%%| 37,400! 30% Apr| 473 Jan 
N Y Telep, 6% % pref_..100|7114%| 114 115% 200} 110% Apr] 115'¢ June Standard Oll of N Y....25 = 32 Ht; 38 700 30'4 May 33% June 
Northeast Power com....*| 19%| 19% 20%| 11,300 17% May| 36% Jap New wi.-...........-- aoe 3 4 308 2 "60 292% May| 362 Jap 
Vorthern Ohio Power Co *| 13%) 13 13%} 5,700) 11 Mar; 26% Jap | 3tandard Ol (O) com. .10)| 303 303 «308 60 11 % \% Feb| 120 May 
Nor Ontario L& P,com 100} 72 aa 100, 45 Mar) 74 = Apr| _ Preferred.....02---10)------ > —" 20| 15% Mar| 23 Jan 
hb, ee | ° ee 84 84 10) 78 = Feb) 84% Jan | Swan & Finch........100)------ 101% 102% 5,100] 94% Mar| 10034 Jap 
Nor States P Corp com. !0)| 107 10644 107%] 3,800) 984% May! 136% Jan | -acuum Ol ---25) 102 )L4 102% “ 
i, ee ses 102% 102% 25) 99% Apri 1024 May 
Ovington Bros partic pf_.*]___- 10% 11 700 $% June} 11 June Other Oi! Stocks. is es 1.000 be May| 12¢ June 
Pacific Steel Boller... _. _ eee ee 200) 11 Apr| 16% Feb | Allen Oil met et 2 | 11.700] 1% June| 6% 
Pender (David) Grocery B*|_._..._.| 28% 28% 200] 23 Apr| 367 Feb | smer Contr Ot] Fietds- --6 +4, ae 62 42'500 5 Mar| 14% Jan 
Penn Ohio Secur Corp___* 7% 7% 8%! 2,800 6% May 8 June | Smer Maracaibo Co. - 7 6% 6 7 ‘4 or 21% May 3\4 Apr 
Peoples Drug Stores... ae 27% 27% 1001 20 Mar| 34% Mar | Argo Oll¢ orp . eee 2% 24 300 5% June 6% Jan 
Phila Elec, common.__..25|_____. 50 50% 700 40 Mar 7 Jan Arkansas Natural Gas. -10 oe : . ty ; % 800 1% Apr 32% Mar 
Pick (Albert) Barth & Co— Atiantic Lobes Ot com... .© 4 3%, 3%4| 200] 3% May| 444 Feb 
Common vot tr cetf___.. 1 11% lly 11% 1,700 10 Apr 11‘ June Preferred. .....---- el i7u 16% 174% 9.800 14% Mar 19% Jan 
Pie Bakeries of AmerclA_*| 47%| 464 47% 400; 4634 June) 47)4 June | Beacon Ot] Co com. ..... a a 3.300} 49¢ June| 3% Feb 
Pillsbury Flour Mills-.. 50] - - .| 41% 42% 200} 36 Feb] 48 Feb | Cardinal Petroleum Garpio att + c ie) 32 200 9% Mar| 22% Feb 
Pitts & L E RR com....50] 150%] 150 150% 601 130 Mar] 162% Jan | “arth Syndicate. ....... i] ‘Sss] ‘oO: ‘oss| 200] 834 Mar| 10% Feb 
Pratt & Lambert, Inc....*| 574%] 57% 60 1,200] 51 Mar| 60% Feb | Consol Royalties........ 3% 1 Ay 13:| 11,8001 10. Mar) 153 Jap 
Procter & Gamble com 20} 157 155% 158% 40) 142% Jan] 163 Jap reole Svndirate ™ 13 exe 3321 19.900 1% Mar| 7¢@ Jan 
Pro-phy-lac-tie Brush com*}_.__. 43 44% 400) 42 Feb| 44'5 June | Crown Cent Petrol Corp... a 3 ‘ 2% Ps y4 1.400 1% May 3% Jan 
Puget Sound P&Lecom100} 31%] 31 32 1.200) 28 June| 66% Jap | Derby Oil & Ref com__- : 3% = 44 +s 44 1'100 12 + Marl 19 June 
Purity Bakeries Class A. 3 42 41 % 42 1,200; 35 Mar; 42 Jao Preferred. ....... a 7 2 f 3 4'900 88e. Mar 3% Feb 
he “sa''| S0ic 980°] Sool Ot baer] See en] ee So cas Ti] 5] 5% 6 | 59/200] 95¢ Mar| 734 May 
Preferred _..______- “100 99 96% 99 300} 91 Mar) 99 June pane ON ¢ , 13 71e i? 1'300| 63c Mar| 2 Jab 
Pyrene Manufacturing __10}--___- 11 11% 500; 10% Mar] 11% Apr | Gilliland Oil Co com vte- aaic| asx ae 8's00] 82 Apr| 93% Jan 
Rand-Kardez Bu new wi_*| 39%) 37% 40 4,300| 34% Apr| 48 Jan | Guif Otl Corp of Pa_._.. 26 easel snie 34541 26-300] 28% Mar| 37% Jan 
Realty Associates com___*| 235 235 = o241 180} 235 June] 245 June | 'nternational F etroleum ..° 33% 3: ie 34% eee sit Jen 3% Feb 
Keo Motor Car lv} 20% 20 20%} 1,700) 19% Apr] 25% Jan | Kirby Petroleum........*/..-- >. ty ate 5400 6% Apr ‘12% Feb 
Republic Motor Truck vte* 6 5% 6 1 500) 5 May 16% Jan sonard Oll Developm't. -36 ; 5% ost ¢ fy 10'800 20 May 25% Feb 
Richmond Radiator com._*/._... 16 My 16% 100) 15 Jan 23 Feb ‘fon Otl & Refining - .-.- 23% 22 % 24 4 "200 31 June 56 Jan 
Rickenbacker Motor .* 3% 3% 3%] 5,400 3 May 9% Jap | Lone Star Gas_.......- 25) - -- === 31 _ 31 3001 15% June| 16 June 
Royal Baking Powd com 100}... _. ~ - 160 §=165 20; 141 Apr} 213 Jan | Margay Ol] new._........ 715% 15 % 16 F 100 2% Apr 3% Jan 
PURUOE, datvesnesd ee 100% 100% 40, 99% Apr} 103 Feb | Marland Oil of Mexica___1 re 24 244 oa HA} Pal 5i%4 Feb 
Safety Car Heat & Ltg.100/......| 131 131 4 30 123 Jan} 132 June | Mexican Panuco 1 _.10 4 * 4 4 4 “4 1'100 1% Mar 1% Jan 
St Regis Paper, com -...- *| 49 49 50% 120 39% May! 90 Jan | Mountain & Gulf Ofl_...1 eo ‘ a. s ot 4 , 23 Apr| 26 Jan 
Schwartz (Ber'd) Cig A__*{_._.-- 11 il 100 10% Mar! 13 Feb | Mountain Produce lv) 25 25 25%! 9,200 
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Friday Sales Friday 
Last |Weeks Range for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Other Oil Stocks Sale of Prices. Week. Sale of Prices. for 
(Concluded) Par| Price.|\Low. High.|Shares. Low. | toh. Bonds (Concluded)— Price.|Low. Jligh| Week. Low. HIgh. 
National Fuel Gas-_-_-_--. a 145% 145% 20] 131 Apr) 159 Feb | Gulf Oil of Pa 58_---- 1937] 101 101 101 34,000} 98% Feb) 10! Feb 
New Bradford Otl_-_.-.-- 5 6% 6% 6%! 1,100 5% Mar 6% Jan | Hamburg Elec Co7s_. 1935]...--- 97% 99%! 25,000} 94 Jan} 99% June 
New England Fuel CR nae, =e 5% OG 200 2 Mar 6 May | Hood Rubber7s_----- es 105% 105%} 6,000] 104% Jan! 105% June 
DD Miicanécavetiabenes 5e 7e 6,000 3c May 7c June | Ilseder Steel Corp 7s 1946] 95%} 94% 95%} 88,000) 94 June] 94% June 
Ohio Fuel Corporation -2¢ Leedabieel 36 36% 600} 33 Mar| 36% June | (ndep Oll & Gas6%s_.193)| 98 98 98% | 58,000} 954% May] 100% Feb 
Pandem Oil Corp. -.-.-.---- 9% 9% 9%] 8,100 8% May 9% May | Indiana Limestone 68_1941]-_.-_-.-- 99 99 17,000} 99 May! 99 May 
Peer Oil Corp.......--.-- eches 50e 55e¢ 2,000] 50e¢ May 2% Feb | Indianapolis P & L 68.1936} ---.--- 98 98 10,000} 98 May; 984 May 
Pennock Oil Corp.-..-.--- "| 16%) 16% 18%] 3,700) 16% June] 22% Feb | Keith (B F) Corp 68..1946] 99%] 99% 100 56,000} 99% June] 100% June 
Red Bank Oll__..___.-.- 29 31%} 1,200 6% Feb| 38 ##May | Kresge Foundation 63.1936] 100%] 100% 100%/|150,000} 100% June} 1014 May 
Relter-Foster Oil Corp..-*} 21%] 21% 22%) 5,400) 14% Jan] 24% Feb Krupp (Fried), Ltd, 78192¢)--.-.-_- 97 98 {100,000} 90% Jan; 98 June 
BReyal-Can Oil ate.*| 87c 66c 95c | 71,300] 20e Apr} 95c June | Laclede Gas L 5}48_..1935}-..__-_- 100% 100%] 10,000} 98 Jan) 100% May 
Byan Consol Petroleum ..* 7 6% 7%\| 2,800 4% Apr 7% Jan | Lehigh Pow Secur 68..2026| 94%] 94 94%|190,000} 93 Mar KM 
Balt Creek Consol Oil___10 y 8% 9 2,600 8 Apr| 10 Feb | Leonard Tietz Inc 7 4s '46 
Balt Creek Producers. -.-.1t |....-- 30% 32 4,400] 28% Apr) 36 Jan with stock purch warr'ts| 96 96 97 18,000} 93% Mar) 97% Apr 
 , aaa ea 3% 4 800 1% Feb 4 June| (ibby. MeN & Lib 78.1931)... ._. 103% 104%) 9,000} 103% June] 105 Jap 
Tidal Osage voting stock.*}..-.--. 8% 8% 100 7% Apri 10 Jan | Liggett-Winchester 7s.1942/_..._- 108 108 2,000} 1064 May| 108% Apr 
Tide Water Assoc Oil. _.-*| 25 24% 25 16,700} 21 Apr| 27 Mar | Loews Inc fis with war 194)! 99 99% 99%] 95,000} vO% April 99% May 
Preterted..ccccce--- 97%| 97% 97% 800] 97% Mar| 99% Mar | Long Island Ltg Co 631945} 102%] 102 102%] 27,000} 99% Mar] 102% June 
United Oil of Calif........}.....-. 67 67% 200] 66% June] 67% June | Manitoba Power 5548-1951] 97 97 97%%| 42,000} 94% Apr] 98 Apr 
Venesuelan Petroleum _..5 6% 6% 7% 6,800 4% Jan 7% Mar | Mansfield Min & Smelting 
Wilcox Oll & Gasnew__..*}| 34 29% 36%] 31,400) 22 Mar; 36% June (Germany) 7s_..---1941] 97%] 97% 98 32,000} 94 May! 98 June 
Woodley Petroieum Co--_.* 6% 6% 6% 600 4% May 7% June | Mass Gas ©os 54e8...1940] 102%} 102% 103%] 13,000] 99% Jan! 103% June 
ee Se Gsécccecens 1} 25c 2Z2lc 28c¢ | 62,000 5e Jan} 35¢ May | Mo Pac RR 5s_-.----- fC 100% 100%] 9,000} 100 Mar! 100% June 
Morris & Co 74s -1936] 103%] 103% 103%] 16,000} 103% June] 105% Apr 
Nat Dist Prod 6 4s...194F]...... 96 97 64,000} 95 June} 99 Jan 
Mining Stocks. Nebraska Power 6s. --2022]...._- 100 100 1,000} 98% June] 100% June 
Nevada-Calif Elec 58.1956] 95%] 9554 9554) 27,000 95% June} 95% June 
Arizona Globe Copper-.-.-_-1 9c 9c 9c 1,000 7c May] 31c Feb | Nevada Cons 5s.-.--.-- 1941} 92%] 92% 93% /119.000} 92% June] 93% June 
Beaver Consol.......... 70e 70e 300} 45c¢ Jan} 96c Feb | Nor States Pow 6448..193%/ 113%] 113 114 56,000] 108 Mar] 131 Jap 
Calumet & Jerome Cop--1 lle 8c lie | 11,000 Sc June] 16« Feb 6 48 gold notes ---- 1933] 103%} 103% 103%] 25,000] 102% Mar] 104% Jan 
Carnegie Metals._----- RES 16 16 500; 16 #£=June} 21 Jan Yhio Power fs Ser B 195: ] 100 99% 101% /|247,000] 94 Jan} 101% June 
Consol Copper Mines....1 3% 3 3%] 9,700 1% Apr 3% May | Ohio River Edison 58.1951] 95%] 95% 96%41|141,000) 94% June| 96% June 
Consol Nevada Utah_.... 3 6c 6c 7c | 11,000 3c May 7c June | Otis Steel S8.....-...- 1941} 98%} 98% 98%] 22,000] 97% Mar 98% May 
Cortez Silver Mines-_---_. ae 6c 6e 2,000 Se May 8c Mar | Pan Amer Petrol6s ...1940) 100%] 100% 101}4| 59,000) 99% Apr 10434 Jab 
Cresson Con Goid M & M 1 2416 246 2% 800 1% June 2% Jan | Park Ave Bidg, Mayfair 
Dolores Esperanza Corp. -2]_..-.. 39c 639¢ 1,000} 39¢ June} 84c Mar House N Y 68... --- 1940} ...... 101 101 10,000} 100% May] 1014 June 
Engineer Gold Mines,Ltd 5} 12%) 10% 12%) 7,800} 11 Mar| 18% Feb | Penn-Onio Edison 68-.195t) -----_-. 102% 103 48,000 os Avr| 106 Jap 
Eureka Croesus asain, 10¢ 7c 10¢ | 65,000 30 «6Apr} )«610e «(June | Penn Pow & Light 58._195.| 100 100 =100 11,000} 97% Mar| 100 May 
First Thought Gold Min-_-1 5e 5e 6c 8,000 5e Mar] 10c Apr 68 Series D......-.-. 1953} 100 99% 100 18,000] 97% June] 100 June 
Forty-nine Mining Co....1} 12c¢ 12e = 16e | 23,000 5c Feb} 19¢ Apr | Phila Elec 6s_.....-- o,) ) —- 107% 107%} 17,000) 106 Jan} 108 Apr 
Golden Centre Mines... 6]_...-- 1% 1% 1,900 1 Mar 3 May SO = .1947) 108%) 107% 108%! 2,000] 106% Jan} 198% June 
Golden State Mining..10¢]_....- 3c 6c 9,000 2 Jan 6e June ee .-1953}) 107%] 107% 107% 1,000} 10644 Mar] 107% May 
Goldfield Consol Mines..1}_----- 15¢ 15e 1,000 4c Feb] 22c¢ June | Phila Klec Power 548-1972] 1024) 102% 102%] 82,000] 1uu% Marl lus& May 
Hawthorne Mines. Inc._.1} 20c¢ 17e 20c | 20,000} 12e Apr] 32e Feb | Phila Rapid T:ans!t 681962) 100%] 100% 100%] 9,000] 97% Jan| 101% May 
Hecla Mining. -------- 5 17%) 16% 17%} 7,200 5% Mar| 19% Mar | Porter (H. K.) Co6s__1946}...--- 100 100 5,000} 100 June| 103% May 
Soliinger Consol G M.--5) 19%) 19% 19%] 1,200) 17% Jan) 19% June | PubServ CorpNJ5%s 56] 99%] 99% 99%4|285,000] 99% June] 99% June 
Kay Copper Co .....-.-- 1% 1% 1%} 15,100 1% June 2% Mar)| ure Vil Cot i --193<| 103%] 103 103%4| 12,000] 10245 Jan] 103% Feb 
Mason Valley Mines._...5)__.__- 1% 1% 100 1% June 2% Feb Rand-Kardex Bir 5448 31] 109 107% 109 73,000 101% Mar) 115 Jap 
National Tin Corp.-...50c}____- 4c 4c 2,000 4c Mar 7e Jan | Rhine-Main-Danube Corr 
New Cornelia Copper....5| 20 20 20! 1,500} 18% May] 21% Feb 78 Series “A” ....-- 1950} 95%) 98% 99%! 21,000] 94 Jan} 100 June 
New Jersey Zinc. -.---- 100}.....-] 191% 193% 300) 180 Mar] 210 Jan | Sande Falls Co 54 1956] 96%) 96 96%) 29,000) 04 Mar); « % June 
Newmont Mining Corp . 56 55% 56%) 2,100) 46% Jan} 57% Feb | SchuleoCo6\%s 1946) 100%] 100% 100%] 14,000] 100% June] 100% June 
Nipissing Mines... - --- 5%) 5% 5% 700 5% Apr 7 Jan | shite KE Co 4s 193 9544) 92% 96%/106,000] 42 Apr] Us Jan 
Noranda Miner Ltd ’ 14%} 14% 15%| 2,900) 12% Mar) 18% Feb 6s without com stock1935] - - 84% 87 99,000} 83 Apr); 87 June 
North Butte.....-...-- 15 2% 2% 2% 200 2 May 3% Jan | Servei Corp 6s..-..--- 1931} 102 101% 102 95,000] 9944 Mar] 104% Apr 
Ohio Copper i 60¢ (Oe 62¢ 7,.900| 47¢ Mar! 7b5c Jan shawshecn Mills 73...193) 97%| 97 97%! 29,000] 96 May| 102% Jap 
Parmac-Porce upine Min_.-1 2c 28e 29¢ 3,000) 206 Marj 35c Feb | tiemans & Ha'ske 78. _1092+ 99 99 99%) 29,000) 96% Jan| 99% Jan 
Plymouth Lead Mines..-1}..-.-- 25ce 27¢ 2,000 Re Jan| 28¢ Mar 7 a2 1926 ade 97% YR 61,000) 94 Jan} 98 June 
Premier Gold Min, Ltd_.1 z2% 2% 2% 1,000 216 May 2% Mar | Sloss-Sheff St & I 6s..392%) 1033 103% 103%) 32,000] 102 Jan} 104% June 
Red Warrior Mining siveccest S16. Sis 1,000} 20¢ Jan} 35¢ Feb | Solvay & Cle 68. .....1934]-...--- 10444 10444} 9,000) 102 Jan] 104% May 
South Amer Gold & Plat__) 5% 4% 5% 8,100 3% Feb 5% June | Southeast P & L 68__.2026 
Southwest Metals.......*]..-.-. ] 1 1,100 1 June 1% May Without warrants -- 94%) 944% 954%41513,000] Rg Mar| 95% June 
Spearhead Mining- - of 5e 4c i 87 ,000 2c Feb fie May 68 new. --2025]-...-.| 95 95%) 7,000} 95 June} 95% June 
Standard Silver-Lead- 9c 7¢ 9c 2,000 7e Jan 12¢ Jan | Sou Calif ‘Edison 5s- _1944 ------| 101% 101%} 37,000] 96% Jan} 10145 June 
Teck Hughes } 3% 3% 316 7,200 24446 Jan 8% «=2Feb | ee ee ee 1951 98%) 98% 99 139,000] 985% June} 99 June 
Tonopah Belmont “Devel_1]-...-- 3 3%} 3,800 2% Apr 4% Jan Southern Gas 64 -1935| 99%] 98% 100%] 28,000) 95 Mar) 100% June 
Tonopah Extension - - Mes 45e 45c 2,000 8c May 14% Jan | and @iofNn Y big 194 | 10644) 106 106%) 42,000) 105% Marl 107% Jan 
Toropah Mining..-.-.-.-- 1 6% 5% H% 2,100 5 Jan 7\% Feb | Stutz Motor of Am 748 '37|.....-| 113% 114 5,000) 191% Apr} 120 Jan 
Tri-Bullion 8m & Dev .10«]...-- fe l3e | 26,000 3c May l3c June | Sup Ol] 6\s...-.----- 193%) 100%) 100 100%! 23,000) 97% Jan} 10044 June 
United Eastern Mining Hessen 33¢ 8©6633e 1,000} 33e Junel 47¢ Jan | Swiftt& Cots Oct151952) 97%) 97% 98%) 74,000) 96% Jan) 8% Apr 
United Verde Extens. -50¢ 27%| 27% 27% 600| 27 Mar; 33 Feb | Texark & Ft Smith 54s '50] 103%] 103% 103%4|133,000) 1004 Mar] 102% Apr 
Oteah Apex... Y 5% 9%) 4,200 6% Feb| 11% Feb | Thyssen (Aug) 1&8 781930) 101%) 100 = 101%4/329,000) 93 Jan} 101% June 
Wenden Copper Mining ..1 pipe 3% 3%) 2,200 2% May 3% Jan | Tidal-Osage Oit7a@’_..1931]....-- 103% 104 25,000) 103% Jan) 106% Mar 
West End Consolidated __5/--~-..- l6ée 20¢ 5,000} 16e¢ June}| 30c Feb | Trans-Cont'l Oil 7s... .1930]..-.-- 91 92 13,000] 91 June} 98 Jan 
West End Extension Min_1}-.....- be ix 7,000 3c Marj] 17 Jan | United Elec Westph Power 
Corp (Germany) 68°50) 89%) 589 91 |215,000] 84 May; 91 June 
United Oil Prod 88__..1931].....- 32 32 7,000} 30% Jan} 45 Feb 
Bonds— United Rys of Hav 74s °36) 111 110 111 10,0001 109% Jan} 111 June 
U S Rub ser 6% % notes '27| 101%] 101% 101%] 3,000) 100% Mar] 102% Mar 
Alabama Power 68... .1951]_-_- 104% 104%! $2,000) 104% June} 104% June Serial 644% notes. .1928/..-..-.. 101% 101%] 9,000] L014 June} 102% Jan 
Ailied Pack, deb 56. _.1¥3¥| 77 76 77 ~| 20,000) 70% May! 4 Jeu serial 6 y% ootes. 1490) LOL! 101% 101%) 18,000) to1kw June; 102% Avr 
Aluminum Co of Am 78193+}___--- 106% 106%! 14,000) 106% Jan! 107% Feb Serial 64% notes_.1931] 101%!) 101% 101% 9,000) 101 Mar| 102% Jan 
Am G & El 6s. new... .2014| 100%) 100 101% 287,000) 98% Apr} 101% June Serial 644% notes_.1932]...... 101% 102 9,000] 100' Mar! 102% Apr 
American Power & Ligh. | Serial 644% notes. .1933]..-.-.-.- 101% 101%} 8,000) 100% Mar] 102% Apr 
6s, old without warr.2016| 99%!) 99% 100% 285,000) 96 Jan} 100% June Serial 64% notes 1934) 101%) 101% 102 10,000] 100% Mar| 102% Apr 
Gh, Se .scaecceoces 2016) 9944) 99% 100% 278,000} 98 May] 100% June Serial 644% notes. _1¥35/}...-.-- 101% 101% 1,000} 101 Mar| 102% May 
Amer Rolling Mil! 6s_.1934) 103 103 103 | 7,000} 101 Jan! 104% Apr Serial 64% % notes._.193F].....- 101% 101% 1,600} 100'% Mar! 102% Feb 
American Thread 68. .1928/).....- 102% 102%! 2,000) 102% Feb] 103% Jan Serial 644% notes. .1937]-- --- 101% 102 3,000] 100% Mar] 102% May 
Amer W Wks & Ei 68.107. 95% 94% 95%) 54,000) 92% Mar) 95% June serial 644% notes. 195 101%] 101% 102 5,000] 100% Mar) 107% May 
Anaconda Cop Min 68.1924)....-- 102% 102%; 36,000) 102% Mar] 103% Jan Serial 64% notes..193¢] 101%] 101% 101%} 9,000) 100% Mar) 103% ape 
Andian Nat Corp 6s_.1940 Serial 64% notes. .194(]..__- 101% 102 5,000) 100 Jan| 102% Apr 
With warrants-.--.----.-.- 145 145 145 1,000) 135 Feb| 148% Jan | U SSmelt & Ref 5'«a 1935!____._| 101% 101%) 27,000} 100 Jap) 102 Feb 
Without warrants... 100 100 101% 7,000) 98 Mar! 1u14% June | UnitedSteel WorksBuriach, 
Appalach El Pow 5s wi'56| 97%! 97 97%) 41,000! 97 May! 97% May Luxvemburg. 78.....1951| 94%) 92% 94% 144,000} 92% May| 94% June 
Assoc Gas & Elec 68.1955) 96 95% 97%) 93,000) 92% Mar) 97% June | Valvoline Oil 6s_-_---_- oy ae 104 104 1,000]| 103% Jan} 105 May 
Assoc’d Sim Hardw6442°33) 9534] 9535 95) 4) or 000} 95 Jan’ 96% Feb | Webster Mills 6448--~.1%33)-.-.---- 92 9234; 16,000) 90% May! 101 Jan 
Atlantic Fruit 88....- Cee 24% 25 4) 3 7,000; 19 Marl 33% Jan 
AtiG & W 18s L 58_.1959 69% 65 693 26 000) 63 Mar| 75 Feb 
Balt & Ohio RR 6e_..2000| 97%] 97% 98 |166,000) 944% Mar| 99 Apr Foreign Government 
Beaver Board Co 8g__ .1933)..---- 4 94 | 21,000) 93% Feb| 98 Feb and Municipalities. 
Bell Tel of Canada 58.1955) 100%} 10074 101%) 76,000) 99% Jan! 101% June 
Berlin CitysElec. 6 448.1928} ---- -- 9S% 98% 3,000) 98 Mar! 100 May | Antloquia (Dept of) Coi 
nent i oli 1929) 98 YS 9844) 21,000) 97 Mar| 98% Apr he eee 1945) 93 91% 93 [$25,000} 90 Jan| 93 June 
Beth steel equip 7s. _.19445] 102%] 102% 102%! 17,000] 102% June! 104% Jan 78, Series Bwi.....1945| 924%] 91% 9244 77,000) 91% Apr] 924 June 
Boston & Maine RR 681933) 100%) 100% 100%) 9 000) 9454 Jan) 101 June | Austria (Prov of Lower) 
Brunner Turb & Eq 78°55) 55 S5 85%) 47,000) 85 June! 101 Feb | §R7 'xs-- ~ 1950} 98%| 98% 98% 25,000) 9814 Mar) 98% Mar 
Buffalo Gen Elec 58_.1956) 1034} 103 103%| 17,000) 99% Jan| 103% May | Baden (Germany) 76_.105) 94h] 93% 96 (214,000) Ys ret 96 June 
Canadian Nat Rye 78.1945) 112 112 112 ‘| 43.000) 110 Jan) 112% June | Brazil (U 8 of) 64%s...1957| 90% 90 99% 121,000) 90 May 90% June 
Carolina Pow & Lt 58.1956; 994! YY 99%4|107,000| 97% Ma 1004 May | Buenos Alres(Prov)7 4s 47 99% 99% LOO | 38,000) 9044 Jan] LWLs Feb 
Chic & N W 4%(8 1987} ---- 102% 102%} 56,000) 102'4 June! 102% June 7s_. . . 1934 99%) 99 99%6| 38,000) 99 Apr] 100% Apr 
Cities Service 6s 1 Yet 9344) YS, 93 29,000; 91% Aprl 935 Mar 74.6 ‘ 1952] 96%) 96% Y7%4) 78,000] 964g AD “7% May 
New, when issued ‘ 93%1 93% 93 11,0001 G15 A nr! a4 NMiar | Caldas (Dept), Col 74s8°46 O68 95% 97 37 000 95% Mar o7 June 
ee a 78, Ser D_.1966] 104%] 104% 105 19,000) 101% Jan) 105 June wlogne (City) 58. . 105 SY SS*%&, 90 231 Cnt 85 Jar 90 June 
Cons G. EL & P68 A_194 | 107 107 5,000! 105% Feb| 108 May auish Cons Munie 54s'5 97 97% 98 | 53,0001 968 Ma ou% Feb 
5s ie F -1965 | -- | 102% 102 21,000) 100 Jan! 102% June enmark (Kg) 5'48 1Y5F v9 99% 99%) 70,000) 98 Mar! 100 May 
Consolidated Textile 8s ‘41 50 | ) sO 10,000) 80 June 92 Feb | ie. 1970) _ . 100%, 100% 2.0001 99% Jan) 101% Jap 
Cosg-Meeh Coal 64481954) - : 2 92 1,000) 90 Apr 96% Jan German Cons Muniec 78 °47| 97 96% 974%,173,000| 94% Mar 97 % June 
Crown Wiil Paper 64.1951 994 99 99 58,000] 98% M:; au June Hur n Land Mtge Inst | 
Cuban Telep 748 1041) 110%) 110% 110 $1,000) 105% Jan] 112 Mar 7/48 series A 1961}. 95 J544) 10,000} 95 June] 9514 June 
OCud@ahy Pack deb5 48.19 7) vi | vl } 26.000 914% Ma | O5% lap Ind Mt e bk of Fintane | 
i ee 46) 95 4) 95% 95% 9 000 G4 J 4% Muay } iat M olls f 7a 1944 984% OSM 15,006 06% Jan 99 Jaa 
Detroit City Gas 68_.1947| 1064] 106 ¢ 106 19,000) 104% Jan) 106% Fet | Itailan Pub Uti Inst sy *62| 87H) 87% 85S 1152,006 87 Ma 93 Mar 
Detroit Edison 58 B_.1955!) 102%) 10 10254 }181,000) 102 June) 102% June Leipzig 7s. .-1947 95 94% 95% 131,000) 92 Ap 95% June 
Conv deb 68_..-- 1932/-..-.. 132 132 1,000; 124% Apr] 135 Jan Med ilin (Colom) &8__194s! 101 100% 101% 5.000) 98 Jan} 101 June 
Pitatasenauen ano 130} - 130 §=130 3,000! 124% Apr! 138% Feb | Nether’ds (Kingd) 68 B °72/-..--. 10544 10544, 20,000) 106% Mar! 109% Feb 
Duke-Price Pow Is t 68 1966 1024} 102 102%} 158,000} 100% Apr! 102% May | Oslo (City) 54s-- 1946) _- 95% 95)! 14,000; 93 Mar| 97% Mar 
East Term Off Bidg 6 8'43/-.--.--- 100 100 8,000) 100 May| 100% May Roman Catholic Church of 
Eitington-Schild Co 6s 1935) ---.-- 95% 95% 5.000! 95'4 Apri 98% Jan gavaria 6 bSeen--- 1o4¢ o4 93% 94 135,000; 93% May o4 June 
Elec Refrigeration 6e. 1936) 104 103% 105 51,000} 100% Mar! 107 Jar Russian Govt 5s 1921 12% 12 13%) 24.000} 12 June 17 Feb 
Europ'’n Mtg & Inv 74s°50) 97} 95% 97 3,000; 92% Jan) 97% June 54% certificates__.1921]-.-..-- 12 12%} 4,000} 12 June 1 Feb 
Federal Sugar 68... -- 1933/...... 86% 87 | 14,000) 85 May| 98% Feb 6%s_. : a 14% 15 3.000} 13 Mar 17! Feb 
Fisk Rubber 5 %s-_---~- SEB ioceses 96% 96%! 38,000) 95% Apr| 98% Jan 6% % certificates. _.1919)..---- 12% 12%] 22,000; 12 June 17 Feb 
Florida Pow & Lt 56..1954; 9544) 94% 9644/158,000| 914% Mar| 96% June | Santa Fe(Argentine)7s1942) 93%; 934% 9344) 2,000) 90% Jan) 94% Feb 
Gair (Robert) Co 7s..1937| 103%) 103% 104 8,000) 103 May; 105'4 Mar | Saxon State Mtge Inv 78°45} 96% 95 96 4| 55.000} 92% Mar) 96'4 June 
Galena-Signal Oli 78..1930) 92%) 91% 9244) 24,000) 84 May! 104 Mar | *witzerland Govt 5498 192°]_____ 102 102 32,000' 101% Mar! 102% Jan 
General Petroleum 0a 1928) 101%} 101% 101%) 52,000} 101% Mar 102% Jap 
i. y 97% +f 
ener nat Oaibiie 31; As, 44 My 9836 ey Orie a + to ped * No par value. k Correction. / Listed on the Stock Exchange this week, where 
Grand Trunk Ry 6 48.1936| 108%| 108% 109 13,000} 1074 Mar) 109% Apr | additional transactions will be found. o New stock. s Optionsale. ¢ Ex-cash and 
Great Cone Fier Aide 1h! 8754) _ 8534 88 1166000) 86 dew! 88 June! och dividends 





w When issued. zEx-dividend. y Ex-rights. 7 Ex-stock div. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of June. The table covers 5 roads and shows 16.68% 
increase over the same week last vear: 

Second Week of June. 1926. | 1925. Increase. Decrease. 
$ | ad : 
Buffalo Rochester & Pittsburgh. 317.366 301,793 7. ia 
Canadian National- ae 5,080,339, 4,049,129 1.031.210 siete ae 
Canadian Pacific é 3.342.000 2,813,000 529.000 _____- 
St Louis-San Francisco_ 1,753 594 1.739.533 SY | ae 
Texas & Pacific__- Some 630,445 628.267 fh a 

Total (5 roads) ~awccccee/11,123.744) 9.631.722)1 502.022) ~.....- 
Net _Inere ase (16.68° 1 592 O22 

~ In “the table which follows we also comple te our summary 
of the earnings for the first week of June: 
puieaieemienesenant a ener: ———__—— 

First W eek of June. | 1926. 1925. | Increase.) Decrease. 

| $ fd . oe - 

Previously reported (5 roads)__| 6,301,307) 5,798,064) 525,010 21,767 
Canadian National. | 5,048,860) 4,029,141)1,019,719 a 
Duluth South Shore & Atlantic 99 .250 113.391) - 14,141 
Georgia & Florida______- gal 31,000] 29.400} 1,600) - 
Great Northern | 2,256,000) 2,324,687) = pal 68 687 
Mineral Range 4.397 11.969 7.562 
Mobile & Ohio. = 334 ,.9O2 335 385 = 3,486 
Nevada California & Oregon 14.123} 7.053 7,070 
St Louis Southwestern 433 000 452.921 ee 19,921 
Southern Ry System._-__..--.-.| 3,927,666) 3,745,247) 192.429) .....- 
Western Maryland______- ; | 423,508| 452.869) 71.139) --.--- 

Total (15 roads)____.__-_- Pe F 874, O13 17, 1¢ 2, 610) l 516 967 135.564 
Net increase (9.75%) Laas 1) 681,403! 


In the following we bi ow the ae a earnings fora number 
of weeks past 




















Current Previous Increase or 
V eek. | Year. Year. Decrease. % 
| a $ g 
let week Feb. (15 roads)_-- | 17,503,007! 16,641,621 +861,386) 5.17 
9A week Feb. (15 roads) - | 17,767,644) 17,263 755 +503 ,554, 2.9] 
Bd week Feb. (15 roads)__. | 17.674.105) 16.950.594 +723.510) 4.27 
4th week Feb. (15 roads). 17.941.175| 16,783,658) +1,157,517 6.90 
lst week Mar. (14 roads) --- 17 .011.615!) 16,195,029 +816,556 4.96 
24 week Mar. (14 roads)... | 17,403.986| 16.675.446| +728.540) 4.35 
3d week Mar. (14 roads)_-_-. 17,723,131} 16,555.077| +1,168,054) 7.05 
4th week Mar. (15 roads) 26.526.156) 23,116,172) +3,709,954 16.09 
Ist week Apr. (15 roads) --- 17.678,.425| 16,549,262) +1,135,163 6.8% 
2d week Apr. (14 roads) --- 17 .043.787| 15.953,491] +1,090,296 6.53 
3d week Apr. (15 roads) --- | 17,401,207) 16,231,233) +1,169,974) 7.21 
4th week Apr. (15 roads) --- 23,063,433) 21,891,860! +1,171,573) 5.34 
Ist week May (15 roads) --- | 17 .468,131| 16,994,994 +473,137| 2.75 
2d week May (15 roads) - 183.443.5285) 16,581 ‘O18 +1,862,510) 7.23 
3d week May (14 roads)___-| 18.124.630| 15.950.455| 4+2.174.175 13.63 
4th week May (15 roads) 26 040 097) 21,984, One| 4 4,056,035 18.45 
Ist week June (15 roads)___.| 18,874,013) 17.192. a0 +1,681,.403 9.75 
2d week June ( 5 roads). 11,.123,744' 9,531.72 +1,592,022 16.68 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 



































Gross Earnings. Ne Earnings. 
Month 
Increase or Increase or 
1925. 1924. Decrease. 1925. 1924. Decrease. 
$ $ 3 3 ? $ 
May -|487 664,385) 476 ,549,801/ +11,114,584/112,859,524| 96,054,494! + 16,805,030 
June .| 506,002 ,036| 464,774,329) + 41,227,707) 130,837 .324| 101,487,318) + 29,350,006 
July. .|521 538 604) 480,943,003) + 40,595,601) 139,606,752) 111,786,887) + 27,819,865 
Aug - .|554 659,318) 507,537 554) +47 ,021,764| 166.558 666) 134,737,211) + 31,821,455 
Bept._|564,443 591) 540,063 587) + 24,381 ,004| 177,242,895) 159,216,004) + 18,026,891 
Oct ..|690,161 046) 571,576,038) + 18.585 008| 180,695,428) 168,640,671) + 12,054,757 
Nov. .|631.742 071) 504 781,775) + 26,960,296| 148,157,616) 131,381,847) + 16,775,769 
Deo _ .|523,041.764 504,450,580) + 18,691,184) 134,445,634| 124,000,958| + 10,354,676 
| 
1926 1925. 1926. 1925. 

Jan ..|480,062,657 484,022,695 — 3,960 038) 102,270,877) 101,323,883) + 946,994 
Feb . (459,227,310 454,198,055] +5.029,255| 99,480,650) 99,518,658 —38 008 
Mar..|528,905, 183, 485,236,559) + 43,668 624/133 ,642,754/109,081 102] + 24,561,652 
April .1498,448 30° )! 472,629 ,820' + 25.818 48901114,685,1511102 920 ,855' + 11,764,296 

Note Percentage of increase or decrease in net for alove months has been 
May, 17.49% inc.; June, 18.91% ine ; July, 24 88% inec.; Aug., 23.26% inc.; Sept., 
11.32% ine.; Oct., 7.14% ine.; Nov., 12.77% inc.; Dec., 3.69% ine.; Jan., 1926, 
0.93% ine.; Feb., 0.04% deec.; March, 22 50% ine : April, 11.43% ine. 


In May the length of road covered was 236,663 miles in 1925, against 236,098 
miles in 1924; in June, 236,779 miles, figs ainst 236,357 miles; in July, 236,762 miles, 
against 236,525 miles; in August, 236,750 miles, sgainst 236,546 miles; in September 
236,752 miles, against 236,587 miles: in October, 236,724 miles, against 236,564 
miles; in November, 236,726 miles, against 235,917 miles; in December, 236,959 
miles, against 236,057 miles; in January 1926, 236,944 miles, against 236,599 miles 
in 1925; in February, 236,839 miles, against 236,529 miles; in March, 236,774 miles, 
against 236,500 miles; in April, 236.518 miles, against 236,526 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Railway— —Net from Railway— —~—Net after Tares— 
1926. 1925. 1926. 1925. 1926. 1925. 
t $ $ 3 BY $ 

Monongahela Connecting— 
aa 166,919 178,213 43,346 36,188 36,007 31,765 
FromJanl. 950,393 997,890 225,881 142,914 197,292 119,073 
Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 


iKLECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. $ ~ 

Corer. Power & Apr R 629,753 *314,975 94 ,066 220,909 
Light Co 555,487  *272,880 97,316 175.564 
12 mos ended Apr 30 26 7,275,745 *3,404,435 1,187,031 2,217,404 
°25 46,150,024 *3.028,180 1,096,814 1,931,366 
Central Maine A ead "26 371,317 €154.428 82,926 71,502 
Power Co beg *25 372,044 €¢157.663 88,585 69,078 
12 mos ended May 31 526 4,940,239 ¢c2.169,048 1,045,318 1,123,730 
"25 4.765.060 c1,863,809 1,047,623 816,186 
Cities Service et eh lCkiaeas seu 2,040,314 
a Se chines qarerdian 1,721,804 
12 mos ended May 31 °26 21,202,592 ....-. -..... 17 ,826 ,687 

~ eee sbacen 8 eeeece 15,283, 





Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies s s s s 

Detroit Edison Co May '26 *3,437,15 1,057,682 ¢332,551 725,131 
‘ "25 *2,884,1 35 909 431 €355 .085 554 346 
5 mos ended May 31 '26 *18,966.661 6.378.758] 1,659,789 4.718.969 
°25 *15,820,989 5,317,731 ¢€1,729,958 3,587,773 
[ake Shore El] Ry Apr ‘26 272,184 34,885 35,669 —7TR4 
System "25 267 .329 52,797 37.276 15,521 

4 mos ended Apr 30 '26 1,053,180 167.193 140,419 26,774 
°25 1,043,938 192.988 {148.870 44,118 
Market St Ry May ‘26 842.645  *164,296 76.707 87.589 
Co *25 827.055 *195,701 79,714 F 115,987 
5 mos ended May 31 °26 4,077,095 *781,858 393 .090 388.768 
'25 4,059,607 *899,563 400,470 499 ,093 
Mass Lighting Cos May ‘26 tate eae 49,385 
‘25 DR ee ee 49.110 

5. mies aenged Bay Si 2e fee ee) lets 0)|©6™lUeeeeue 302.272 
'25 1,491,168 cae 285,315 





* Includes other income. 
ey nse 
After depreciation; includes guaranteed dividends on stock of sub. cos. 


FINANCIAL REPORTS. 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 


e Includes amortization of debt discount end 





on the last Saturday of each month This index will not 

include reports in the issue of the ‘““Chronicle”’ in which it is 

published. The latest index will he found in the issue of 
May 29. The next will appear in that of June 26. 
Kansas City Southern Railway Co. 

(26th Annual Report—Year Ended Dec. 31 1925.) ™ 


The remarks of President J. A. Edson will be found under 
“Reports and Documents’? on subsequent pages. «™ 4 

The usual comparative income account, comparative bal- 
ance sheet, and general traffic statistics, were published in 
V. 122, p. 2485.—V. 122, p. 2647. 


Minneapolis & St. Louis RR. Co. 
(Annual Report—Year Ended Dec. 31 1925.) 


Receiver W. H. Bremner reports in brief: 

For a number of years we have been carrying on an intensive campaign 
to reduce our claims account of lost and damaged freizht. Our total pay- 
ments on account of loss and damage in 1925 were $62.037, as compared 
with $98,225 in 1924 and with $364.913 in 1920. The amount paid per 
thousand ton miles in 1925 was $.051 as compared with $.0814 in 1924 and 
$.2741 in 1920. The very heavy payments in 1920 reflect the very high 
prices prevailing during that and preceding years and also the very bad 
condition of equipment following t1e period of Federal control. 

In April 1925 the railroads of the Western District. which includes all 
of the railways operating west of Chicago, Peoria and St. Louis, filed a 
petition with the Inter-State Commerce Commission asking that they be 
yermitted to increase their freight rates so that they might be able to earn 
5% % on the value of their property. Hearings were held at various points 
at various times, commencing in the fall of 1925 and continuing until 
Jan. 1926. The printed briefs and arguments of al! parties interested have 
now been filed and the case is set down for oral argument before the Com- 
mission on May 19 1926. Your receiver is very hopeful that the Commis- 
sion will grant some relief. 

It is very difficult to make any forecast of future business in this terri- 
tory: but in general it may be said that the condition of the farmers, upon 
which the prosperity of the Northwest so largely depends, is very much 
better than it was a year ago, and the movement of farm machinery into 
the territory served by your railroad was much greater in 1925 than in 1924, 
indicating the improved financia! condition of the farming community. 


ROLLING STOCK OWNED—BRIDGES, BALLAST, RAILS—DEC. 31. 








-Locon otives Passenger —Freight Eq iprent— Work 
No. Tractive Power. Equipment. No. apacily. Bee. 

1925. ...x219 7,016,290 Ibs. 131 7,161 258. 490 tons 3 
1924. ..."219 7,010,190 Ibs. 134 424 266,290 tons 274 
1923. ...x222 6,911,530 Ibs. 136 7.687 273,205 tons 266 
1922. ...x226 7,126,760 Ibs 138 8.421 294,555 tons 304 
1GZl.c<cs S20 7,162,580 Ibs. 138 8.640 300.905 tons 358 
1920.... 219 6,435,710 Ibs 139 8.800 305.370 tons 366 
1919_... 219 6.445.690 Ibs 145 8.793 Sone 730 tons 347 
1918.... 219 6,434,390 Ibs. 668 293 525 tons 357 


145 8. 
x Includes 15 freight locomotives leased from the National Rallway 
Service Corp. under Equipment Trust, Series ‘‘A,"’ lease basis 


CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 











Agriculture. Animals. _Mines Forests. Manufac. Misc. 
a 2.086.245 308.590 1,797,114 433.994 896.59 aged 
=== 2.136.243 325.533 2.070.263 399. BO 789,104 921,982 
Des orem a 2.071.916 350.294 2,611,478 416, 940,351 920,550 
Co 2.073.477 330.671 1,941.355 357.265 805,63 857 ,596 
) a 1,949,620 293.442 2,109,998 335.101 650,77 823,969 
a =a 1,827, 280 310.348 2.725.161 523,641 817,463 1,068,866 
=a 2,059,551 333.623 1,698.820 308.143 714,427 807 .371 
| _. ey 1,894,595 320,570 2,071,769 294,698 3,794 850,489 

STATISTICS FOR CALENDAR YEARS, 
1925. 1924. 1923. 1922. 
Average miles operated. 1.635 1,647 1,650 1,650 
Passengers carried_----. 708,435 936.396 1,139,239 1,292,065 
Pass. carried one mile... 39,867,893 42,010, _ 48,144,979 52,555,237 
Rate per pass. per mile.. 3.139 cts. 3.367 ¢ 3.410 cts 3.495 cts 
Revenue freight, tons- 6,510,999 fk 642, 929 7,311,189 6,366,000 
Ref. fgt. car. 1 m. (000) — 1,216,604 1,207, 204 1,276,675 1,132,266 
Rate per ton per mile... 1.070 cts. 1.063 cts. 1.105 cts. 1.136 cts. 
Earns. per pass. tr. mile. $0.92 $1.01 1.10 1.21 
Earns. per fgt. tr. mile_- $4.71 $4.50 78 4.62 
INCOME ACCOUNT FOR CALENDAR YEARS. 
—— xCombined ————_———- Conpersie. 
Earnings— 925. 924. 1923. 1922. 
0S $1. 251,268 $1,414,677 $1,641,911 $1,835, 378 
ELE IE 13,021,838 12,833,062 14,103 es 12,865,0 
Mail, express, &c.----- 801.167 848.133 859 57 857 ‘Bat 
Total oper. revenue. _$15,074,273 $15,095,872 eae 11 $15,558,247 
Expenses— 
Maintenance of way, &c. $2,442,591 $3. ost rt: $2,315,954 $2,245,452 
Maint. of equipment... 3,256,075 3.807.346 2.921.073 
Transportation expenses 6,571,801 + ith f 35 7,329,828 7,398,718 
Traffic expenses__.---.- 389,170 337 .935 314,084 91,703 
I, Giiiadesndsoan 560.532 535,656 521,993 480.764 
SRN RA SAR are 760.858 726.955 790.483 829,166 
Total exp. & taxes__.$13,981,026 $15,280,184 $15,079, 688 $14,166,875 
Net operating revenue... $1 a: 7 ones 12 $1,525,433 $1,391,372 
Divs. on stock owned- 144 4,144 84,14 4,144 
Rentals, leaseofroad, &c 218" 742 361 870 330,031 291,502 
rot net income. -.-.-. $1,336,133 $201,702 $1,939,608 $1,687,018 
educt— 
Interest on funded debt. $2,055,160 $2,079,994 $2,126,620 $2,092,296 
Int., disc’t & exchange-- 125,159 88.361 89,434 2,759 
Miscellaneous charges. -. 433,001 364,041 362,111 357 488 
Hire of equip., balance. 628.022 672,619 494 864 396 399 





Total fixed, &c., 
Balance, deficit. ......-. 
x Combined income Bt Semele po! ellen 


chges $24 36h <4 $23 205, as $3953 073,029 


$7 -743-842 
422 $1,161,924 
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BALANCE SHEET DECEMBER 31. 


1925. 


1924. 1925. 1924, 
Assets— $ $ Liahbilties— : $ 
Cost of road, fran., | Capita stock_....25,792.600 25,792.600 
equip., &c., less | Funded debt -.--x43,821.626 44,313,826 
reserve _._...... 61,891,419 62.323.502 U S Govt 10-year 
Securities owned_. 369.435 369.435 6% loan__...-.. 1,382,000 1,382,000 
a 563.266 426.426 Bills payable___.. 2.932,838 2,949,875 
Agts.&conductors 438.483 416 281. Director-Gen'l of 
Individuals & cos. 2.645.399 2,618,899 Railroads, Fed’l 
U. 8. P. O. Dept- 143,993 26 897 control 6°% note 25.000 625. 000 
Loans & bills rec __ 3,167 3,167 Receiver’s certifs. 1,950,000 959 000 
Traffic and car ser Audited vouchers. 4,492.008 5,204,629 
vice balances_ 369,858 385,802 Unpaid wages_... 592,206 632,708 
Material & suppl’s 1,731,912 1,869,020 Agents’ drafts_- 53,382 35.298 
Unad}. frt. claims. 29,274 25,924 Mise acc’ts pav_. 511,570 474,480 
Insurance prem'ms Mat’dint unpaid. 4,526,552 2 609,292 
paid in advance 12,713 19,728 Traf &carser bal 1,335,607 1,329,997 
Work. funds & adv 42,292 32.385 Taxes accrued... 648.035 635,624 
Oper. ballast pits. 46,371 46.392 Unmat int acer’d 193,766 485,896 
Est. forw. interline Oner & other res 399 366 393,964 
freight unsettled 75.000 75,000 Mise def'd credits 1,403,790 §14.356 
U.S. Govt. guar... 2.872.819 2.872.819 Rehabil'tation and 
Misc. def'd chges_ 2,510,042 2,027,246 adiustment acc't 64,156 64,156 
Unexting. disc’t on Add'ns to property 
securities sold _10 234.907 10.347.696 thru. ine. & sur. 72,054 63,188 
Deficlt ........ 7,116,207 4,873,270 
Total -... _...91,096.557 88 759,890 Total ..91,096.557 88.759.890 


x Funded debt, $418 891,670, less $4,989,044 refunding and extension 

5% bonds held by or for company.—V. 122, p. 2489, 2187. 
International Telephone & Telegraph Corp. 
(Annual Report—Year Ended Dec. 31 1925.) 

The remarks of President Sosthenes Behn, together with 
the income account and balance sheet for 1925, will be 
found under “Reports and Documents’? on subsequent 
pages. Our usual comparative income account tables and 
comparative balance sheet were given in V. 122, p. 2650.— 
V. 122, p. 3339. 

Philippine Railway Co. 
(Annual Report—Year Ended Dec. 31 1925.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 























1925. 1924. 192%. 1922. 
Total no. pass. carried_. 1,786,910 1,877,455 1,597 443 1,564,609 
No. carried 1 kilometer. 40,225,646 41,112,753 34,775,182 36,125,197 
Av. dist. carr. p. km___- 22.5 21.9 21.8 23.1 
Av. receipt per pass____ $0.1954 $0.1976 $0 .2123 $0.2323 
Av.rec. p. pass. p. km__ $0 0987 $9.0990 $0 .0097 $0.0100 
Total no. tons fr't carr_- 273,343 207 ,254 139,065 132,067 
No. tons carr. 1 km___. 10,190,882 7,537 ,641 5,252,107 5,052,147 
Av. dist. carr. p. km____ 37.3 36.4 37.8 38.0 
Aver. rec. per ton_____- $1 ,2197 $1.3995 $1,.5792 $1.6663 
Av. rec. per ton p. km_- $0.032 $0.0385 $0.0418 $0.0436 
INCOME ACCOUNT FOR CALENDAR YEARS, 

Rerenue— 1925. 1924 1923. 1922. 
0 et $349,117 $371,023 $339,054 $363 432 
a cake vas Ze 333 394 290,107 219,617 220 ,067 
Mail, express, &c____.- 19,814 20,235 18,812 21,652 
| SS 44.418 41.171 41,188 38,081 

Total revenue.....__ $740,742 $722,536 $618,672 $643 ,232 

Exrpenses— 

Maint.ofway &struct.. $153,036 $141,628 $139,308 $137,151 
Maint. of equipment_-_- 109,026 119,132 99,310 92,749 
I otic tn Sd te hips daraedisdn ie an 3,278 3,479 3,185 2,98 

Transportation. ~......- 225.811 233,759 208,788 193,209 
i (EE 50.063 46 876 47 397 47 370 

Total oper. exp__.... $541,213 $044,875 $488,990 $473,465 
Net operating revenue... $205,529 $177,662 $129,682 $169,767 
Ry. tax accruals....... 6,133 3,995 3,509 3,594 
Uncollectibles.2..... 2 21 1,162 150 417 

Ry. oper. income.... $199,376 $172,505 $126,023 $165,755 
Non. oper. income..._-. 2.418 4,036 3,138 4,150 

Gross income___..... $201,794 $176,541 $129,161 $169,905 
Int. on funded debt___-_ 341,960 341,960 341,960 341,960 
Misc. income charges. __ 7.767 5,856 4,126 4,276 
Additions & betterments 43 465 25,480 Cr .680 1,115 

Def.transf'dtop.&1. $191,399 $196,755 $216,245 $177,446 

BALANCE SHEET DEC. 31. 
1925. 1924. 1925. 1924. 

Asses — $ $ Liabilities — $ $s 
Invested in road Capital stock, com 5,000,000 5,000,000 

and equipment. 9,300,107 9,256,641) First mtge. bonds. 8,549,000 8,549,000 
Contractual rights 4,999,000 4,999,000) Philipp. Govt. adv. 

Liberty bonds.... -...-.. 11.350; for bond interest 3,897,808 3,706,409 
Gc weossescnse 53,110 32,265) Accts.& wages pay. 49,212 55,928 
Agts.&conduc.bal_ 1,171 3,759 | Other def'd liabil’s 3,476 2,730 
Materials & supp. 199,701 218,490! Tax liabilities... - 2,611 7,772 
Misc. accts. rec'le. 10,768 11,650 | Operating reserves 443 443 
Prepaid insur., &c. 15,491 13,558| Accrued deprecia- 

P. & L., debit bal. 2,927,036 2,779,102 tion, equipment. 3,835 3,835 

Total.......-.17,506,385 17,326,116] Total......... 17,506,384 17,326,116 
—V. 120, p. 2678. 


Pere Marquette Railway Co. 
(Annual Report—Year Ended Dec. 31 1925.) 


The report signed by Pres. F. H. Alfred and Chairman 
kL. N. Brown says in substance: 


Long Term Debt.—-The following changes in long term debt occurred 
during the year ended Dec. 31 1925: Notes amounting to $672,000, 
issued under equipment trust agreement dated Jan. 15 1920, were retired 
at ageerny on Jan. 15 1925. Mortgages held by William D. La Point 
and Dennis La Point for $40,000 and $7,000, ee on certain 
ae purchased at Erie, Mich., for yard purposes, were discharged during 
the year. 

Securities Acquired and Disposition of Securities Owned.—During the 
year the company received from the Flint Belt RR. $42,500 capital stock 
n payment of cash advances made to that company prior to Jan. 1 1925. 
This, together with $692,600 previously reported, makes a total of $735,100 
capital stock of the Flint Belt RR. owned by the Pere Marquette Ry. 
as of Dec 31 1925. 

There were received from the Toledo Terminal RR. as of May 1 1925, 
$107,000 Ist mtge. 444% bonds. These bonds were accepted at a dis- 
count of 8% in payment of certificates of indebtedness amounting to 
$98,440, which were received from the Toledo Terminal RR. prior to 
1913, and which were carried in the accounts of the Pere Marquette Ry. 
at a nominal value of $1. These bonds were recorded on the books of 

the company at 92% of their face value or $98,440. Additional Toledo 
Terminal RR. certificates of indebtedness amounting to $33,560 were 
retired by cash payment on Oct. 1°1925. 

On Jan. 1 1925 the company owned $500,000 U. S. Treasury 4% cer- 
tificates which matured March 15 1925 and which were redeemed on 
that date. In order to increase the interest rate on current cash, the 
company purchased during the year $3,000,000 additional Government 
securities at a total cost of $2,996,156. These securities mature June 15 
1926, and draw interest at the rate of 344% per annum, and all of them 
were held by the company as of Dec. 31 1925. 

Additions & Betterments.—During the year 1925 charges amounting to 
$1,414,587 were made to “investment in road’’ and $270,084 to “‘invest- 
ment in equipment’'; the net charge to ‘investment in road and equipment”’ 
for the year being $1,654,670. 





Automatic Train Control.—On June 13 1922 the I.-S. C. Commission 
issue its Order No. 1 toa certain group of railroads requiring the installation 
of auto natic train control over one complete passenger operating division 
on each railroad; later on, I.-S. C. Co wnission Order No. 2 was issued 
to an additional group of railroads. The Pere Marquette Ry. was in- 
cluded in both orders. As the result of application submitted to the 
Comission, the orders with respect to the Pere Marquette were subse- 
quently amended to provide for installations from Seymour (Grand Rapids) 
to North Lansing, 69.99 miles, and fron Lansing to Pennsylvania Junction 
(Detroit), 78.49 miles, or a total of 139.39 miles. The roadsiie equipment 
was iastalled as well as the equipment for 65 locomotives with the apparatus 
involvel necessary for the operation of this division. The device manu- 
factured by the General Railway Sitnal Co., known as the ‘‘Automatic 
Train Stop, Intermittent Inductive Type" was installed. ‘The work was 
conmencel during the year 1925 and completed on Jan. 31 1926. The 
expenditures made during the calendar year 1925 on account of this work 
amnountel to $125,942. The total expe rse of the conpleted work, a 
portion of which was done in 1926, was $159,991. The apparatus installed 
is giving satisfactory service and with certain minor modifications as to 
detail, it is expecte 1, will meet the require nets of the Commission. 

Number of Employees.—During the year ended Dec. 31 1925, the average 
number of employees was 10,844, as compared with 11,085 in 1924. 

Group Life Insurance.—Company’'s contract with the Equitable Life 

Assurance Society of the U. 8. was contiqued in effect and further extended 
during 1925. This contract, dated July 1 1923. covers group insurance 
preteriion for the employees. At Dec. 31 1925 there were 5,900 lives 
asufed under the contract, with a total amount of insurance in effect 
on that date of $19,570,090. From the date of this contract. July 1 1923, 
to Dec. 31 1925 inclusive, there were 914 deaths a14 disability claims reported 
to the insurance company, for which payments in the amount of $164,000 
Rave bean or will be made to the beneficiaries of the employees’ individual 
policies. 

Under the group insurance arrangement in force at the end of the year, 
the company pays one-half of the cost of the preniu™n o1 insurance up to 
a maximum of $2,000 carried by the enplovees. The latter pay the full 
amount of premium on all insurance over $2,090 carried by them. The 
maximum amount of individual coverage permitted under the contract is 
$7,000, and this maximum is available oaly to certain enployees. 


GENERAL STATISTICS FOR CALENDAR YEAR. 























1925 1924. 1923. 1922. 
Average miles operated _ 2.264 2.288 2,23 2,217 
Passenger revenue_____ $4.275.249 $4.878.99§ $5 341,020 $4.946.787 
Passengers carried_____ 1,674,112 2.101.666 2.441.140 2,390,985 
Pass. carried 1 mile____131,420.899 146.352 884 161.698.514 146.705.763 
Earns. per pass. per mile 3.253 cts. 3.334 cts. 3.303 cts. 3.372 cts 
Earns. p. pass. tr. mile__ $1 55673 $1 57667 $1 690364 $1 62129 
Freizht revenue _....$35.503.610 $33.552.524 $36 345.428 $29,896.583 
Revenue tons carried... 17.951.924 17 709.538 18 577.556 13.910.640 
Rev. tons car'd 1 mile__3072925361 2970688 245 3252137428 2423036810 
Earns. p.rev.tonp. mile 1.155 cts. 1.129 cts. 1.118 cts 1.232 cts. 
Rev. tons per train mile. 596 696 626 584 
Earns. p. freight tr. mile $7.00359 $6 97153 $7.10143 $7 .25712 
Gross earns. per mile__- $15.685 $14,663 $16 .237 $13,445 
INCOME ACCOUNT FOR CALENDAR YEARS. 

1925. 1924. 1923. 
ee $35.593.610 $33.552.524 $36,345,428 
i i i 4,275,249 4,878 996 5,341,020 
I a oe ae ee il a ee - 465.541 481.281 499,038 
NT ia ae i alt a hh 991 ,666 938 098 985,543 
PU ccdddcnicdessbiasen 1,474,624 1.948.016 2,794,708 

Total oper. revenue_____________- $42,710,690 $41,.797.915 $45,965,737 
Maintenance of way & structures_... 4.850.274 5.084.399 5,949,529 
Maintenance of equipment--.-...__ - 9.104.647 8,693,760 9,841,414 
, ss RRS Alege Eee C TS 640.320 629,430 598 ,623 
RT. a ce ce endteeesdaceso 14,928.248 15,381,093 17,352,107 
rr eee 1,339,017 1,389,970 1,420,643 
Transportation for investment. -_-__-_- Cri137,.250 Cr206.723 Cr291,221 

Totai oper. expenses__........--- $30,725,256 $30,962.930 $34,871,096 
Net operating revenue___....... __- $11,985,434 $10,834,985 $11,094,640 
Railway tax accruals............... 2,064 .675 2,028 .020 1,848,821 
Uncollectible railway revenues______ 18,330 7,893 13,604 
Fqeomens  * -_ aeSegerenarer 459.833 919.635 1,625,249 
Joint facility rents (net)............ 672.374 678,697 520,593 

Net railway operating income_.. $8.770,220 $7,200,828 $7,086,372 
Other income (net)... ...<.<ccccccce 288 64: 406 ,053 357,191 

a a a el i en fl a ell $9.058.863 $7,606.881 $7,443,563 
CO OS —=eeeeeee are 2.197.969 2,197,960 1,664,974 
Interest on equipment notes. ..__._- 404, 445.246 485,881 
Miscellaneous interest............. 15,640 28 653 89,898 
Dividends on prior pref. stock (5%) - - 560,000 560.000 560, 

do do preferred stock......__- (5%)621,450 (5)621,450  (7)870,030 

do do common stock......- (4%) 1,891,840 (4)1,891,840 (3)1,351,380 

Balance, SUIgs. .ccccccucsesccs $3,457,092 $1,951,732 $2,421,400 


The usual comparative balance sheet as at Dec. 31 1925 
will be found in V. 122, p. 2325.—V. 122 p. 3208. 


Indianapolis Street Railway. 
(Annual Report—Year Ended Dec. 31 1925.) 


INCOME ACCOUNT YEARS ENDED DECEMBER 31. 
1925. 1924. 
Pass. receipts, city limits $4,990 20 $5,051,001 


9° 


192%. ; 
$4,982.421 $5,000,556 























Track rentals. ......... 164,977 192,220 207 850 215,329 
Rent terminal bidg., sta- 
tions, equipment, &c. 267 .579 271,323 286,288 289,127 
Miscellaneous income_ _- 166,444 69.059 38,240 36,432 
Interest, discount, &c__ 6,650 4,573 12,330 3,718 
Gross earnings-.-___- $5,536,370 $5,588,177 $5,527,131 $5,545,164 
Maint. way & structures $631,679 $631,202 543 OF $636,1! 
Maint. of equipment- _- 517,988 516,272 516,798 528,326 
Special maintenance. -__ 20,708 —at- 8 =—s ate Cl lie 
Oper. of power plant-_- 734,466 771,997 850,845 915,409 
Operation of cars__---- 1,682,517 1,616,029 1,594,879 1,553,811 
General expense... -.- 445 462 425,338 427 887 423 ,657 
Total oper. expense_. $4,032,821 4 083,749 4,034,360 $4,057,361 
Net earnings.......... $1,503,549 1,504,428 1,492,771 1,487 ,802 
Pi vtueddecnbuehinae 386,624 384,355 419,868 437 ,360 
Net, after taxes__.__. $1,116,924 $1,120,073 $1,072,903 $1,050,442 
Bond interest: 
Citizens St. RR. Co., 
$4,000,000 5s_- 200,000 $200,000 $200,000 $200,000 
Ind. Street Ry. Co., 
, $4 664.000 ¥ site ae 188,030 193 ,947 197 497 199,480 
—. =. me Bs 
$3,635,000 5s_._.-- 181,919 185,073 188,478 191,650 
Broad Ripple Traction 
Co., $200,000 5s. _- 10,000 10,000 10,000 10,000 
Trust equipment notes 3,798 3,566 2,742 4,404 
Ind. Car Equip. Co., . - 
preferred stock... . *5,450 6,650 7,850 9,050 
Peiicastiveinenee 39,985 35,872 32,219 32,759 
Total deductions. _ $629,183 $635,102 $638,787 647 343 
Balance, surplus-__--_--- $487,742 $484,965 $434,116 103 ,099 
Deductions from surplus: 
ae fund at qesd. 
ut expen or 
: qongirecton, your, rs $76,667 70,000 $70,000 $70,000 
nd. T. - Co., for 
construction, year __ 69,900 60,000 60,000 60,000 
Pref. dividends (6%) - 300,000 300,000 300,000 300,000 
NG ick de ands $41,175 $54,965 $4.116 def$26,900 
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GEN ERAL BALANCE SHEET ‘DEC ‘EMBER 31. 
1925. 1924. 1925 1924 
Assels— $ $ Ltabtitites — $ ~ | 
Property, plant & Preferred stock. 5,000,000 5,600,000 
P equipment--___22.357,427 22,357,427 | Common stock~ 1,000,000 1,000,000 
Trust equipment _. 42 500 51,000 Common stock 
Sinking funds. ~~. 70,536 61,156 beld in trust 1,500,000 = 1,500,000 
Road and equip- Cit. St. RR. Co. 58 4,000,000 4,000,000 
ment... 1,111,823 721,538 | Real estate mtge 6.860 7,707 
Proceeds from sale St. impt. assess_ 11,447 8.336 
of Fairview Park 203,000 203,000 Motor bus condi- 
Indianapolis Car tional contracts. 173,909 wa 
& Equipment Co Track elev. agree. 30,000 ai 
common stock . . 44.378 44,378 | Ind. St. Ry. 48__.a4,664,000 4,774,000 
Cash - ‘nae 97,980 80,863 | Ind. T.&T.Co. 58.b3,635,.000 3,699,000 
Cashier’ 8 “working Car trust certifs 55,500 76,000 
>a 6,100 6,100 Ind. Car Equipm’t 
Emergency fund 9,417 7,892 Co. contract... 80,000 100,000 
Depreciation fund, ee Se FF SB 
} buses 13,604 ‘. Co. notes, 1933. 700 000 700 000 
Accts. receivable 208 , 882 194,958 Notes&accts.pay. 672,031 511.17 
Material and Wages payable 35.722 28,18 
eupp'ies....... 300 656 338.780 Accrued int., &« 85.556 &5 S16 } 
Prepaid items, &c. 29.075 10.370 Deferred liabilities 415,743 475,22 
Suspense... .- — 113,636 13,141 Operating reserves Cr.33,601 Cy .2.580 
Profit and loss 2,576,848 2 oh 769 
Total._._.......24,609,014 24,090 636 Total... ....-24,609,.014 24,.090.63¢ 
a After deducting $1,336,000 insinking fund. bAfter deducting 
$1,365,000 in sinking fund.—V. 122, p. 1170, 94. 


Omnibus Corporation. 

(Annual Report—Year Ended Dec. 31 
President John A. Ritchie says in brief: 
The Omnibus Corporation is a holding company. 
stock of the Chicago Motor Coach Co. and the Gray Line Motor Tours Co 
of Chicago. Corperation also owned as of Dec. 31 1925, 549.535 shares of 
Fifth Avenue Bus Securities Corp., which latter company owned, as of that 
date, 190,293 shares of New York Transportation Co. The New York 
Transport: ation Co. owns all of the capital stock of the Fifth Avenue Coach 
Co., operating coaches in New Y ork City This owne rship gives Omnibus 
Corporation approximately interest in the outstanding stock of th 

New York’ net profit for the year ended Dec 
1925 was $1 
The 


1925 


It owns all the capital 


a 7 5 
rransportation Co., whose 
409,102 

Omnibus Corporation's interest in the Fifth 

Corp. is carried in the balance sheet as an investment 
fore credited to the income account nm erely the 
looking at the surplus profit of $85,563 for the 
dends, it should be borne in mind that there 
additional profits for the year of $711,218 


5] 


Avenue Bus Securities 
and there are, thers 
dividends received In 
year, after preferred divi 
have accrued to common stoch 
representing this corporation's 


share of the undistributed profits earned this year by the Fifth Avenue Bi 
Securities Corp. through its ownership of 50.975 of the New York Trar 
portation ('o, 

A comparative income acecou was published in V. 122 
1763. 

BALANCE SHEET DECEMBER 31 (OMNIBUS CORPORATION 
(Consolidating Chicago Motor Coach Co., 100 owned, and for 1025 
Gray Line Motor Tours Co.) 

1925 1924 | 1925 1924 

4 els < < | Liahtlities . < 
Cash 4) 257 712,501] Accounts payable 92.174 278 267 
Ace'ts receivable 16%.985 55.009 | Preferred dividend 
Due from employ’'s 22.743 28.747 pavable 176.82 176.23 
Accr. Int. receiv'le 6,008 O26 Accruals 238.496 143 624 
Divs. receivable 87 926 87.4» 6 equip't trust 
Inventories 227,795 244,911 certif series A 1,500,000 
Special depos. with Deferred pay'ts on 

Park boards M250 75,250 coaches purch's 1.053 751 
Prepaid int., ins., Notes payable 7.000 597 049 

taxes. &c__. 1,552 60,808) Reserves 1.168.166 696.820 
Investments a7.756,443 7,698,103) 8 pref. stock 8 844.410 8.817.249 
Prop., equip., &e.b6,919,910 6,658,718 Common stock c3 202.106 3.190.158 
Unamort. debt disc 92,581 rplus 654,109 574 24) ”) 

Total... J 15.88%3,.350 15,627,556 Total 7 15,883,350 15.627.556 

a Fifth Avenue Bus Sec urities Corporation, 549,535 shares, $7,289,763 
St. Louis Motor Coach Corp., class A, 11 667 shares, class B, 5,834 shares, 
$466 H80 b Land, $203,901: buildings as appr: tised Dec 31 1923 with 


subsequent additions at cost, $1,604,533 motor coaches, $3,728 
equipment, $94,333; shop tools and machinery 


PD” we ry ice 


’ 522 


$63 350; sundry equipment, 


$103.515; office furniture and fixtures, $35,738; equity in leased premises, 
$40,708: organization and development franchises, &c., $1,044,309 
c 594,015 shares no par value. 

INCOME ACCOUNT YEARS ENDED DEC. 31 (CHICAGO MOTOR 

COACH CO.) 
1925 1924 

Total gross earnings ; $5,853,268 $4,990,424 
Operating expenses 4,874,037 4,175,659 
Taxes_ 312,166 265,701 


Net operating income $549,075 


Non-operating income 23 583 18,840 

Gross income $690 948 S567 .915 
Interest 114,353 105.980 
Federal income tax accrual 58,215 1,170 


Net profit for year $518,379 S4100.764 








INCOME ACCOUNT YEAR ENDED DEC. 31 1925 (GRAY LINE MOTOR 
TOURS CO 
Gross earnings. — — -- $145,517 
Operating expenses... 158.067 
Taxes __ 763 
Net operating loss... .-- $13,313 
Non-operating income 913 
Total income —_ loss8$12.800 
Interest on notes payable 1.0] 
Net loss for year Ss] s 
INCOME ACCOUNT YEAR ENDED DEC. 31 FIFTH AVENUE Bl 
SECURITIES CORPORATION 
1Q?5 " 
Dividend New York 7 ortation Co S2nn Sse 2 ~ ~ 
Interest. . _ - t5 
Total Sann 6°71 : 
Expenses (net 626 6.067 
Net income $379,995 S302 501 
Adjustment of reserve for expenses 1.000 
Previous surplus S10 1.435 
Total surplus 2 - S2381.805 S28 a2 
Dividend declared 377 .677 306.126 
ee $4,129 S810 
BALANCE SHEET DEC.31 (FIFTH AVE Nt FE BUS SECURITIES CORP 
Assets— 1925 1924. Wi ihe 1925 1924. 
Current assets. . $98,567 $96 363 | Curre ent liabilities. $94,438 $95,553 
Invested in N. Y. Common stock...b5,838.025 5,828,976 
Transport’n Co.a5,838,035 5,828,976 Surplus_........- 4,129 810 
Detal.caccecee $5, 936, 602 $5,925,339 i tis aecemesahiaiad $5,936,602 $5.925.329 
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a 190,293 shares representing ownership of 80,975 of outstanding shares | 


at approximate market value at dates of acquisition. 
no par value. 


b 590,129.494 shares 


Cc ‘ON ‘SOLID: ATED BALANCE SHEET DECEMBER 31. 
(New York Transportation Co. and Subsidiaries.} 











Assets 1925. 1924. Ltabtilities— 1°25 1924. 
Fixed assets _-....x$4,173,305 $4,938,458 Capital stock __.__ $2,350,000 $2,350,000 
Ce ectanwund 259,192 506,401 | Acc’ts payable,&c. 318,345 401,068 
Accts. & notes rc. Taxes accr’d, incl. 

after reserve)... 145,283 58,413 Federal taxes... 298,742 292,340 
Materials & supp. 454,119 713,640 | Deposits___.._.__ 6,907 9,671 
Work in process 141,409 290,460 Res'vefordeprec’o -_.._. 1,532,363 
Marketable securs. 3,896,942 3,242,220 Other reserves.... 428,753 338,413 
Deferred charges 264,458 167,123 Surplus.......... 5,931,962 4,992,859 

a eee $9,334,709 $9,916,715 Palbchieesiws $9,334,709 $9,916,715 


x After deducting $2,094,840 reserve for depreciation. 
The income account of New York Transportation Co. was given in V. 122, 


p. 1763 
INCOME ACCOUNT YEAR ENDED DEC. 31 (PEOPLE'S MOTOR-BUS 
COMPANY OF ST. LOUIS) 
1925 1924. 

Income from oper: ene GE DUGG. «ccccens . $2 2.396 836 $1 .273 A74 
Operating expenses - - - scosacane Eee 1,191,990 
Other deductions, including taxes___.-__.___-__- 93.018 71,739 
Interest paid (net 45,445 2,043 
} ire loss . . 4,257 
EE ree Wine 8 8€=—=s dee 

Surplus_--- $80,381 $3,445 


INCOME ACCOUNT YEAR ENDED DEC, 31 1925 


COACH CORPORATION 


ST. LOUIS MOTOR 


Peoples’ Motorbus Co. of St. Louis——Loss for year $80,381 
St. Louis Motor Coach Corp Interest received 2.917 
Taxes, $450; corporate expenses, $937; total 1,387 

Consolidated net loss for year $78.851 
Previous surplus ae . 37 ,324 

Deficit, Dec. 31 1925 ee ey ee ee ee $41,527 
BALANCE SHEET DEC. 31 1925 (ST. LOUIS MOTOR COACH CORP.) 


{Consolidating People’s Motorbus Co. of St. Louis—100% owned} 








Asset Liatilitte 
Property, equipment, &c~ 2,051,718 Class A capital stock (no par) | $1,400,000 
ist 119,306 | Class B capital stock (no par) 
4 nts receivable. ....-- 42.722 Accounts payable. 52,505 
Due from employees . 4.255. Accruals bee 105,084 
Inventories of mat'ls & s Iipp- 77,224 Notes payable 397 327 
Def tall. on sale of real est_ 21.000 Real estate mortgages 66 333 
Prepaid insur., int., taxes, &e- 27,899 Reserved for depreciation, &c. 483 304 
sinking fund real est. mortgage 5.019 Deficit 1.527 
rganization and development 
francl Oy "See 113,88 
ro —_ $2,463 026 rotal $2,463 ,026 
\ 41337 p. 2800, 1763 
United Railways Co. of St. Louis 
26th Annual Report—Year Ended Dee. 31 1925 
TRAFFIC STATISTICS FOR CALENDAR YEARS 
1925 1924 1923 1922 
Revenue ]j engers 270,105.400 279,222,520 292,671,781 286,076,475 
Transfer | rer 145,698,764 149,555,651 155,343,193 152,261,868 
Total j nger 115,804,164 428,778,171 448,014,974 438,338,343 
Percent e of re pa 
i tr isfers 53.94 53.56 53,08 53.22 
Aver fare per pass in 
cluding transfer t.48c¢ 1.49¢ 4.500 4.4% 
Av. far errey. pas 6.900 tH SO SO 6 .89Cc 
Passenger car mil 2.440.837 43,911,064 15,652,714 £4 229,300 
Rev. pa per car mile ' oh) 6.46 6.41 6 .AT7 
Tota I pas per car mile 9 80 9 76 9.51 9.91 
INCOME ACCOUNT FOR CALENDAR YEARS 
1925 1924 1923 922 
Rev. from transport'n. $18,669,776 $19,288,744 0) 220,765 $19,740,118 
Rev .frem otherry. oper 2 4.799 226,532 232,680 223,483 
Oper.exps. (incl. depr 14,684 07 15,093,195 15 5123 183 614,895,508 
Taxes 1510 701 1,772,134 1 832,603 1,845,723 
Income from oper $2.399.797 $2.649.946 $3,497,659 o3.3 222. 325 
Inc. from other sources 285,450 287 S70 225,701 02.531 
Gross income $2.685.247 $2.937.816 $3,723,360 $3,425,155 
Net from bus equip Cr.1.095 
Deduc tions from income 2,892,515 2.907 .939 2.913.615 2,912,063 
Surplus loss$206 174 $29,877 $809,745 $513,092 
BALANCE SHEET DEC. 31 
1925. 1924 1925 1924 
A ssel $ s Liabilities . x 
Road & equip. _106,222,410 106,025,377 | Pref. shs. issued 16,383,000 16,383,000 
Investments in Com. shs. issued 24,913,000 24,913,000 
affiliated cos 1,001,583 1,001,583 Funded debt 50.690, 000 50,690,000 
U.8. Governm't Ree ertificates 4.200.000 4.200.000 
obligatior 7,461,150 5.561.150 Aud. vouch., &e 44,817 627,202 
Mat'l & s ippl 1,125,479 1,164,527 | Coupons due 1,752,051 2,076,690 
Cash 752,854 1.016.275 Rec. ctfs. mat.’d 
Cash for coup., presented 2 000 2,000 
&c 657,358 982,017 Outst’g tickets 152,883 149,321 
Sundry acct 111,343 79,357 | Su 5 ounts 
Int r. on I | pavable 73,862 54.102 
> j 60,046 61,330 Accrued taxes 397 ,546 105,132 
Def es and Employees’ Lib 
bee leb 116,814 188,78 I nsubscrip 2,736 2,820 
Or et 24,85 25.4 I yees’ I 
| lep 11.46 2 7 ce 22.446 22.188 
Work fund 23.810 23.610 Acerued ere $47.438 2.017.319 
1 « Dy er 7 24) 18H 226 
du 3 5 62,271 66.451 M 2 } 22 2,396 322 
2) r re ( 1.019, 1f 2 
Prof. & loss sur. 4,040,991 4 
] f § 116,228.48 Total -117,638,45 228,483 
LYO 
GENERAL INVESTMENT NEWS. 
STEAM RAILROADS. 

4 ‘ , DD ‘ j Seeks Pay It eas \reraging 
S35 VJ \\ ae ot train dispat rs now ranges from $105 to $267 
per month Times” June 17, p 

ci P Ele Pe ns]  € ‘ mmission to Increase Comme 
tation Rates Out of Chicago 15 Effective July 15 Vall Street Journal” 
June 16, p. | 

Matt it ere n “Chronicle” June 12 a) Gross and net earnings for 
April, p. 3267-3270 b) W. Emlen Roosevelt finds traffic density of 
Northwestern roads proves need of better rates; interesting comparison with 


lines in South and Southwest, 


Atlanta Birmingham & Atlantic Ry.—Sale.— 

Sale of this road, originally set by the Court to take place June 16, 
| has been postponed until June 22, and hearing on confirmation of the 
sale will be held the following day.—V. 122, p. 3206. 

Canadian National Ry.—!/ nlerest Payments .— 

Wellington Grey & Bruce Ry. below.- . 122, p. 2644. 


p. 3297 


See 











JUNE 


19 1926.] 


Chicago Milwaukee & St. Paul Ry.—7o Buy Bonds. 
The receivers have filed an application with the U. 8. District Court at 
Chicago for authority to purchase $3,083,000 of Chicago & Missouri River 
Division first mortgage 5“ bonds, which mature July 1 1926. 
Construction of Line .— 
See Chicago Rock Island & Pacific Ry. below. 
Results for Calendar Years. 


1925. 192 1923. 1922. 
Operating Rerenues— bY 
NS ee no aces 125,671,654 120,070,603 127.953.106 116,005,731 
, 3 atestsente 19,966.178 21,.768.171 24,175,892 24,261,499 
Mail, express, &c______ 16,382,860/ 13,766,295 14,506,350 13,968,081 
Incidentals, &c_______- j 2 2,992,990 2,715,317 


2,761,389 





156,950,628 
23,063,613 19,798,385 
120,037 38,375,029 36,987,240 


162,020,692 158,366,458 


22,.141.286 22,449,379 
39,680,381 34, 
> 
1 


Total oper. revenues 

Expenses— 
Maintenance of way, &c. 
Maint. of equipment_-_- 


169,628,338 


Traffic expenses_______ 2,720,645 2.425.579 2.506.007 2,231,245 
Transportation.________ 61,074,468 61,880,508 66.545,.638 66,068,029 





General expenses - - - - 
Miscell. operations - = 
Transp. for investme 1 


5,093,254/ 3,908,563 Su 
930,175 


826,697 3,754,239 
963 .097 910,583 
Cr.260,402 Cr.164,181 Cr.280,854 Cr.153,024 


T. 
“*$__130,449,632 125,550,061 
+4 


Total oper. expe 134,999 228 129,596,696 


) 
Net operating re ues_ 31,571,060 32,816,398 34,629,110 27,353,932 
—V.122, p. 3... , 3678. 


Chicago Rock Is}. & Pacific Ry.— Construction of Line.— 

The I.-S. C. Commission on June 9 (1) issued a certificate conditionally 
authorizing the company to construct and operate a line of railroad extend- 
ing from a connection with its lowa-Minnesota division at or near the 
station of Clark's Grove in a general easterly direction through Hollandale 
to Maple Island, a distance of approximately 9.3 miles, all in Freeborn 
County, Minn. Permission to retain excess earnings was denied 

(2) Issued a certificate authorizing H. E. Byram, Mark W. Potter and 
Edward J. Brundage, joint receivers of the Chicago Milwaukee & St. Paul 
Ry., to construct and operate a line of railroad beginning at a point on the 
Southern Minnesota division of the Chicago Milwaukee & St. Paul Ry... 
and extending in a general northerly direction to Hollandale. thence westerly 
approximately 2 miles, with a branch leaving the main line of the proposed 
extension near Hollandale and extending easterly to Maple Island. a total 
distance of about 10.5 miles, allin Freeborn County, Minn. The request of 
the receivers for permission to retain excess earnings was denied 

The I.-S. C. Commission, in its report. says in part: “It is desirable that 
the construction of these lines be completed as soon as possible in order to 
move this season's creps. Our certific:te will contain a provision to the 
effect that both the Rock Island and the receivers shall commence con 
struction on or before July 1 1926. and that the construction of both lines 
shall be completed on or before Sept. 15 1926. If it be shown that the 
Rock Island will be unable to complete its line hetween Hollandale and 
Maple island before Sept. 15 1926, we will give further considcraticn to 
the question whether or not the receivers should he pormitted to construct 
a line between those points V. 122, p. 2078, 2943. 


Chinese Railways.—/ nt. on Hlukuang Ry. Bonds.— 

J. P. Morgan & Co., on June 15 announced that following the receipt of 
funds from China they will be prepared, beginning June 16 to pay coupon 
29 which matured Dec. 15 1925 on bonds of the American British and French 
series of the Imperial Chinese Government 5° Hukuang Rys. Gold Loan of 
1911. No funds have been received to pay either the interest or the drawn 
bonds maturing June 15. 

The Committee on Securities of the New York Stock Exchange on June 17 
ruled that said portion of said bonds be quoted ex-interest of 2'4°% on that 
date. The Committee further ruled that said bonds shall continue to be 
dealt in flat and until further notice must carry June 15 1926, and subsequent 
coupons to be a delivery.—V. 120, p. 3062. 


Delaware Lackwanna & Western RR.— New Line. 

President J. M. Davis announced the opening on June 16 of a new 
line, which has just been completed at a cost of $2,000,000, to provide a 
short connection between the Morris & Essex Division of the road at 
Harrison, N. J., a suburb of Newark, and the Boonton Line and adjacent 
freight yards at Manhattan Transfer. The ‘‘cut-off,”’ which is about 
six miles long, was built to expedite the handling of through fast trains 
in the congested area of Manhattan Transfer, destined to Newark or 
nearby points in New Jersey, or moving in the reverse direction. In 
addition to facilitating the movement of freight to and from Newark, 
Harrison, Bloomfield, Montclair and the Oranges, the line opens up a 
new territory in the metropolitan area for the location of factory sites. 
The six-mile stretch anvanel on the westerly edge of the Jersey meadows 
was previously without railroad facilities. The completion of the line 
also offers the Lackawanna a new facility for handling suburban passsenger 
trains around the drawbridges over the Hackensack River in case one of 
the bridges should be crippled by a passing vessel.—V. 122, p. 2179. 

Duluth Missabe & Northern Ry.—Redemplion.— 

Certain general mortgage 5% gold bonds, due Jan. 1 1941 (aggregating 
$356,000). have been called for redemption July 1 at 105 and interest a: 
the New York Trust Co., 100 Broadway, New York City.—V. 122, p. 2643 

Hoboken Manufacturers’ FR R.—Government Offers Stock. 

The U. 8. Government, through the Secretary of War, is offering for sale 
the entire capital stock of the company. Sealed bids are to be opened 
Aug. 3 1926 at the office of the company, foot of Fifth St., Hoboken, N. J., 
at 11 a. m.—V. 105, p. 290. 


Lehigh & New England RR.—Lea e.— 

See Lehigh Coal & Navigation Co. under ‘Industrials’ 
22, p. 3207. 

Louisville & Nashville RR.—£2rira Dividend of 4% of 
1%.—The directors on June 17 declared an extra dividend 
of \% of 1% on the outstanding $117,000,000 capital stock, 
par $100, payable Aug. 10 to holders of record July 15. The 
usual semi-annual dividend of 3% is payable on the same 
date.—V. 122, p. 3335. 


below.—V. 


ms 


Mexican Ry. Co., Ltd. 


(Merican Currency)— 


Re po t Half Year Ended Der. oi. 


1925. 1924. 1923. 1922. 

Pass. rev. (incl. luggage) $1,975,055 $2.037.723 $1.668,208 $2,060,904 
Goods and livestock rev. 3,401,034 3.837.984 3084132 3'693 895 
Express, pulque and sun- 

ry earnings. --- 854,809 963.183 861.412 999.359 

Total revenue__...-- $6,230,895 $6,838,889 $5,613.753 $6,754,158 
Maint. of way & struc_- 594,529 678,696 656.921 736,345 
Maint. of equipment... 1,961,674 1,798,620 1,510,044 602 676 


1 
3,070,199 2,788,515 
396,055 


3.307.995 
476.580 


3.566.250 


Conducting transport'n. 
— 492,230 


General expenses - - - 377 538 
Balance, sur. or def__def$109,879 sur$303,093 def$19.466 sr$1,249,.084 
The net revenue account as of Dec. 31 1925 shows: Balance, deficit for the 

half year to date, $109,879; which at 24d. equals a deficit of £10,988; less 

transfer fees, £95: total, £10,892 add differences in exchange, £3,754. 

Previous deficit, £649,080; interest on debentures, £82,696; general interest, 

£6,449; deficiency carried to balance sheet, £752,872.—V. 122, p. 1165, 92. 


Minneapolis Northfield & Southern Ry.—(Construction. 

The 1.-S. C. Commission on June 5 issued a certificate authorizing the 
company to construct an extension of its present line with Western Avenue 
in section 33, village of Golden Valley, thence in a general northerly 
direction to a connection with the Minneapolis, St. Paul & Sault Ste. Marie 
Ry., in the north half of section 8, village of Crystal, a distance of approxi- 
mately 6 miles, all in Hennepin County, Minn. 


Minneapolis St. Paul & S. S. Marie Ry.—Trustee.— 

The Central Union Trust Co. of New York has been appointed trustee 
for the $1,500,000 2-year 414% gold notes, due June 10 1926.—V. 122, 
p. 3335. 
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Missouri-Kansas-Texas RR.—Tentative Valuation.—T he 
I.-S. C. Commission has placed a tentative valuation of 
$81,000,884 on the total owned and used properties of the 
Missouri Kansas & Texas Ry. as of June 30 1918.—V. 
122, p. 3079. 


aL; 

Pearl River Valley RR.—Notes Authorized.— 

The I.-S. C. Commission on June 5 authorized the company to issue 
not exceeding £29,000 of unsecured promissory notes in renewal of certain 
notes and (or) $29,000 of unsecured promissory notes to be sold at not less 
than par and interest.—V. 121, p. 837. 


Pennsylvania Ohio & Detroit RR.—Tenders.— 

Bids for the sale of Ist mtge. 444% bonds of the Cleveland & Marietta 
Ry. to an amount sufficient to absorb $11,090 will be received by the 
Farmers’ Loan & Trust Co., 22 William St., N.Y. City. until June 30, 
at a price not exceeding par and interest.—-V. 122, p. 2489. 


Pittsburgh & West Virginia Ry.— Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $22,852,368 
on the total owned and $22,855,640 on total used property of the company, 
as of June 30 1917.—V. 122, p. 2647. 


Puget Sound & Willapa Harbor Ry.—Valuation.— 

The 1.-S. C. Commission has placed a tentative valuation of $2,517,650 
on the owned and used property of the company as of June 30 1918. This 
valuation has been protested.—V. 106, p. 2650. 


Reading Co.—To Lea e the Lehigh & New England RR.— 
See Lehigh Coal & Navigation Co. under ‘Industrials’’ below.—vV. 
22, p. 3336. 


Savannah & Atlanta Ry.—Receiver’s Certificates.— 

The 1.-S. C. Commission has approved the issuance of $500,000 2-year 
7°; receiver's certificates, dated July 1 1926, at not less than 98% of par. 
Denom. $10,000. Of the proceeds, $150,000 will be used to retire a certifi- 
cate now held by the Citizens & Southern Bank, maturing on June 29 1926, 
approximately $200,000 to take up certain 60-67 pound worn out rails, and 
replace them with 85 pound rails, and the remainder will be used to cut 
down certain grades on the line between Newington and St. Clair. No 
— — been made with respect to either of the two latter items. 
—V. 122, p. 1023. 


Seaboard Air Line Ry.— Adjustment Mortgage Interest.— 

The directors declared and ordered paid on Aug. 1 the regular 24% 
installment of interest on the adjustment mortgage (income) bonds repre- 
sented by Feb. 1 1924 coupons Nos. 55 and 56, for $12 50 each.—V. 122, 
Pp. 3336. 


Toledo Peoria & Western Ry. Sale. 

The road was sold at public auction at Peoria, Ill., on June 11 to George 
P. McNear Jr., of New York, a minority bondholder, for $1,300,000. The 
sale must be approved by the Government, but it is expected that Mr. 
MecNear, or the group which he may represent, will be in possession of the 
road within ninety days. ‘The purchaser deposited $45,000 in checks with 
the Master in Chancery, Edward P. Allen. See also V. 122, p. 3079. 


Wellington Grey & Bruce Ry.—/nlerest Payments, &ce.— 

The estimated earnings for the half-year ending June 30 1926, applicable 
to meet interest on the bonds, will admit of the payment of £3 13s. per 
£100 bond. This payment will be applied as follows, viz.: £1 9s. 5d. in final 
discharge of coupon No. 82, due July 1 1911, and £1 7s. 8d. on account of 
coupon No. 84, due July 1 1912, and £2 3s. 7d. on account of coupon No. 
85, due Jan. 1 1913, and will be made on and after July 1 next at the offices 
of the Canadian National Ry. Co., Orient House, 42-45, New Broad St., 
London, Eng. The coupons must be left three clear days for examination. 
Last January £4 2s. lld. per £100 bond was paid. 

Fifty-one (£5,100) Ist mtge. 7% bonds have been called for payment 
July 1 at par and int. at the offices of the Canadian National Ry. Co. in 
Montreal, Canada, and London, Eng.—vV. 122, p. 881 





PUBLIC UTILITIES. 


American Utilities Co. (Del.).— Bonds Sold. 

The $621,000 additional Ist lien & ref. gold bonds, series A, 6%, which 
were offered last week by J. G. White & Co., Inc.; Parsley Bros. & Co., 
and Paul & Co. at 98 and int., to yield 6.18%, have been sold. See V. 

22, p. 3336. 
Binghamton Light, Heat & Power Co. 


Balance Sheet 
Dec. 31. 


Assets 1925. 1924. Liabilities 1925. 1924. 

Property $7,332,380 $6,286,801'7°% pref. stock $1,809,500 $1,454,400 
Funds dep. with tr. 390,662 6°) pref. stock. 48,200 48,200 
Skg. & oth. funds. 23,178 Common stock 500,000 500 ,000 
Cash. ._. 93,349 44,250 Funded debt 4,979,000 4,612,500 
Accts.receivable.. 264,381 160,550 Payments by subs. 
Materials & supp. 187,126 268,940 for pref. stock 8.178 40,339 
Miscellaneous. ..- 14,484 18,434 Accts. payable 96,657 306,329 
Unamor.dise.&exp. 564,538 540,114 Consum. deposits. 79,052 63,129 
Unamor. adj. of Adv. by consum. 

property accts 430,408 380,000 for extensions - 2,378 5,617 

Undistrib. debits _- 53 25,618 Int. on fund. debt 62,987 59,554 
RL on 6 ae 58,162 40,705 
Miscellaneous a 11,839 7.762 
Deprec. reserve 699,020 533,424 
Miscell. reserve. __ 52,088 51,991 


Total (each side) $8,886,719 $8,135,547 | Surplus 79.656 
A comparative income account was published in V. 122, p. 2648.—-V. 12% 
p. 2947. 


Boston Elevated Ry.—7enders.— 

Treasurer Henry L. Wilson, 31 St. James Ave., Boston, Mass., will until 
June 23 receive bids for the sale to the company of 2nd pref. stock to an 
amount sufficient to exhaust $108,659.—V. 122, p. 2648. 


Burlington (Vt.) Traction Co.—Sale.— 

The sale of the Burlington Traction Co., the Military Post Street Ry. and 
the Vergennes Electric Co.by Vermont interests to the W. B. Foshay Co. 
of Minneapolis was announced on June 14. They are to be merged into a 
new company, the People’s Vermont Hydro-Electric Co., which will be owned 
by the People’s Light & Power Corp., recently organized by the Foshay 
interests. 

The three Vermont companies generate all their power in hydro-electric 
plants. They supply Burlington and points between that place and Ver- 
gennes. ‘The value of the properties is about $2,000,000, which is between 
one-fourth and one-fifth of the total value of properties now being consoli- 
dated with the People’s Light & Power Corporation.—-V. 112, p. 161. 


Central Illinois Public Service Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., are offering at 96 and int., 
yielding 5.25%, $1,230,000 Ist mtge. & ref. 5% gold bonds, 
series E. 

Dated May 1 1926; due May 1 1956. _ Interest payable M. & N. 1 at 
Halsey, Stuart & Co., Inc., Chicago or New York, without deduction for 
Federal income taxes not in excess of 2. Denom. $1,000, $500 and $100c*. 
ted. all or part upon 30 days’ notice at following prices and int. to May 1 
1936 at 105: on and from May 1 1936, to May 1 1946 at 103; on and from 
May 1 1946 to May 1 1951 at 102'4: on May 1 1951 at 102 and thereafter 
at 102 less % of 1° for each full year elapsed after April 30 1951. Sub- 
sequent to April 30 1955, they will be redeemable at 100. Penn. and 
Conn. 4-mills tax, Maryland 4% mills tax, Dist. of Columbia personal 
property taxes not exceeding 5 mills per $1 per annum, and Mass. income 
tax on int. not exceeding 6%, of such int. per annum refunded. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Data From Letter of Pres. Marshall E. Sampsell, June 3. 

Company.—Supplies without competition electrical energy for lighting 
and power purposes to 289 communities in central and southern Illinois 
Other forms of public utility services are also rendered to a number of 
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communities Most of the communiti rved are situated in the I)lin« 
corn belt or coa! mining district f the state (Compal throuch its con 
tracts for the pur " of p if its ov venerating stations. ! 
total sllable capacity of 2 2915 k.w. including the capacity of its Gri a 
Tower plant of 50.0 k.w. ini pacit Throuch the development of 
the mining and adr eb the company is able to utilize its i 
ment during hours of f-1 j 1 tot connected load far i 
exce of tt iz t j ‘ al : 
. 1; 1 eb ‘ eT proper now 
her ter a red and ( a dire fir if on pl 1 pre 
a " : fur ‘ rox tely > ae (tf ir ludir 
” : 2 
whe : 50) 00 t tier the issi pi Pi 
and ¥ di t fir 0 hstantiall important future l 
‘ netr ' bh t en thro h the pledre fh ‘ 
yu ‘ | a 
the tr tee ft nortvacze hare to the extent of ¢ r5 in the en ¢ ( 
first 1 ref e t ’ hi i t non the t t 
comp present propert biect o1 to $3,358,500 di 
ing bho 
— "re t< r I e the comy ’ for 
afl ' { er ropert und for ot 
. - ( ' r ney ‘ } 
- - qT eute ‘ 
4 et ' ; 
“ ( " 1} 
te ? ‘ } e €% | e Cor ' 
an ' 14 } ‘ t ext f 
VP rr i 
dista f anproxi t a et bine ! ‘ 
with the 66.000 t t fr ()] to kf I Yi t 
40 mi rhe ) t t er 
exten fror the ‘ ' ( Wi of the W 
aw . % t ¢ t t ( » 1 toft Pb ‘ e ¢ 
of rth 1 mn ' t f the ¢ t 1] livht Co 
Illir j } » ver ¢ t a ere ¢« ct rr f 
¢ Centr ! }’ a Co. % ( tr . t 
ia j t the Vi } em of the } eh It 
li 
('o j tot i I ine tal ft interco! ection 1 D 
600 nm ] 
Con ted ¢ t f n O t th Pul Upon Con tior 
Py | y 
Prefer i stock $6 cumulative 176 .0€S8 
Cor n . ‘ k 1 m4 
1st itor ref. \ 194 < “ 
cle adn ‘ i ( 411 w i 
ao do 5 i ) 59 4 On 
do « , i j ) t | 
Un ] Ti hy ! r ‘ ‘ 
Vario rT turing fr to 1942 | x 
Contra ii} , (‘o fr lat, A ef ! F 
due Aus. 1 195? a7 597 
Equly ent tr t t ‘ t t ‘ 
Un re ‘ | n ‘ 196-1998 I 7: 
Bonds of ¢9 ur ‘ t ( ! 
compan I t fr ! 9 mi , ! f) 
x Not ! 5 a ‘ t} 
mts ‘ » ‘ * © f r ‘ } 
outst ‘ © ref bh a 
\ ‘ . : ‘ j +} ’ Int ‘ 
Seer ‘ 7 ntce ; ‘ ' , +. 
of the §& 0 O09 Let mt f ! ‘ 
1951, of th Indiana ll | I tri it f ('« 
Con dated Stat nt ] n 12 Months Ended A f 
1997 , 
Gross revenu incl. other incom $9,289 096 $12 198.1] 
Oper iting expenses, m iter ee and taxe 9,190.74 d 15.4 
Net earnings before depreciation $3 .489.°51 1.7! ‘ 
Annual int. on total bonded debt, incl. present issue, recuire £1 807.020 | 
VUanadgement The one it t of the company ar control i b t} 
Middle West Utilitic ¥. 123. D 537 ORO 
| 
° } 
4 , 
Central Maine Power Co.—Pond Application.— 
The company has applied tr the Maine P. U. Commission for permission | 
to issue $5.500.000 5°) bonds and $1,000,000 7 preferred stock The | 
Commission was asked to defer action on $3,000,000 of the bond issue, this | 
amount being intended for refunding the 7°. bonds The remaining | 
2 500.000 of bonds is for construction work.—V. 122, p. 3080, 2947. 
$2,500 0) on 1 I 
Chicago, North Shore & Milwaukee RR.— New Division. 
On June 5 service was berun on the new Skokie Valley Division of the 
above company, a line which represents an investment of $10.000.000 and 
will shorten the running time between Milwaukee and Chicago by 30 
minutes Dining, parlor, and refrigerator cars are operated well a 
cars to carry moter truck trailers. The latter can be loaded at the manu 
facturer'’s door, shipped by the electric line. and unloaded at the door of 
the consignee, eliminating two freight handlings \ 122, p. 2947 
Cities Service Co.—Dividends—Earnings.— 
Regular monthly dividends of 4% of 1% on common stock and % of 1% 
in cash have been declared on the common stock, together with the usual 
monthly cash dividends of of 1% on the preferred and preference B 





stocks, all payable Aug. 1 to holders of record July 15. Like amounts are 
payable July 1. 
12 Mos. End. May 31— = 1926. 1925. 1924. 1923 
Gross earnings $21.202.593 $17.971.739 $16.970.500 $16,158 220 
Expenses __..... 833.377 753.633 537 91. J 492.873 | 
Net earnings _..-$20,369.216 $17,218,106 $16,432 587 $15.665.347 | 
Int. & disc. on debts . 2,542,538 1,934,424 2,318,599 2.575.166 | 
——- - - - - | 
Balance _..$17,.826.678 $15.283.682 $14.113.988 $13,090,181 | 
Preferred dividends__.. 5.526.078 5,153, 355 5,022 672 4,944,993 | 
Net for com stk.& res_ $12,300,600 $10, 130 327 $9,091,316 $8,145,188 


—V. 122, p. 3337, 3080. 
Consolidated Gas Co., New York.— Erpansion. 


Expansion of company has been outlined by President George B. Cortel- 
you in a letter issued to stockholders with the quarterly dividend checks. 
Ir. Cortelyou announces that the company has an investment of $600,- 

000,000 in land, plants, buildings and equipment He added:"‘In addition 
to our already great manufacturing stations, which are among the largest 
in the world, there is being constructed at Hunt's Point in the Bronx a gas 
plant, the first unit of which will have a daily capacity of 20,000,000 
cubic feet. At Fourteenth Street and the East River, Manhattan, there is 
being built a giant central station which, when completed, will have a total 
capacity of approximately 1,000,000 h.p. Finally, the growth of our 
7 force makes it necessary to extend our present general office building 
—V. 122, p. 1761. 


Consumers Water Co.—Bonds Offered.—H. 
Co., Portland, Me., and G. L. Ohrstrom & Co., New York, 
are offering at 98% and interest, to vield 644%, $500,000 
first collateral trust mortgage 6°% gold bonds, series A. 


M. Payson & 


Dated May 1 1926, due May 1] 1946 Interest payable M. & N. at the 
Union Safe Deposit & Trust Co., Portland, Me., trustee, or at the agency 
of the company in Boston, Mass. Denom. $1,000 and $590 c* Interest 


payable without decuction for that portion of any normal Federal income 
tax not in excess of 2° Penn. and Conn. 4 mills tax and Mass. income 
tax not in excess of 6‘; refunded. Redeemable, all or part, on 30 days’ 
notice, at 102 and interest. 


Data from Letter of President of the Company. 
Company .—Organized in Maine to own and operate water-works proper 
ties. t now owns all of the c apital stocks, except directors’ qualifying 
shares of the Penobscot County Water Co., supplying water to the cities of 
Oldtown, Brewer and £lisworth and the towns of Milford, Orono and 
Veazie, Me., and the Sharon Water Works Co., supplying water to the 
cities of Sharon and Farrell, and the towns of Masury and Petrolia, Pa 
and the township of Wheatland, Ohio. These subsidiary companies are 
serving a population of approximately 75,000 with water for domestic, indus- 
trial and fire protection purposes. 
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East Coast Utilities Co.— Noles Offered.- 
Co., Chicago, Ill., are offering at 99 and int., 

$250,000 l-year 5% collateral gold notes. 

Dated June | 1926: due June 1 1927 Int. pavable J 
duction for normal Fede ral income tax not exceeding 2% 
and $500 ¢ Red. on 30 days’ notice at 101 and int. Principal and int. 
payable at the Central Trust Co. of Illinois, Chicago, trustee 

Data from Letter of President H. F. Straw. 

A Delaware corporation. Will own and operate, through its 
companies, the electric lizht and power properties in the towns 
of Chincoteague, Hopewell, City Point, Waverly, Ivor, West Point and 
Port Richmond, Va., and upon the completi yn of a high-tension line, now 
under construction, will serve the additional town of Zuni Will also own 
and operate through a subsidiary an artificial ice plant at Chincoteague, 
operating 12 months a year and selling its entire output at wholesale. The 
total population served is estimated in excess of 20,000. 

All of the properties to be owned by the company are located in the tide- 
water section of Virginia, and al! but one are within a radius of 59 miles from 
Richmond The communities served are in the heart of one of the best 
agricultural districts in the South In addition to the properties located 
in the cotton, peanut, berry and sweet potato sections, the Chincoteague 
properties, located on the Atlantic Coast, serve one of the largest fish and 
oyster communities in the country. The industries are sufficiently diversi- 
fied to assure the continuous profitable operation of the properties. 

Applications are in hand for sufficient new customers to increase the num- 
ber of meters by more than 20% In addition, operating costs will be ma- 
terially reduced through contracts for the wholesale purchase of electrical 
energy from the Virginia Electric & Power Co. to serve Waverly, Ivor 
and Zuni. 

Security These notes will be secured by deposit with the trustee of all 
of the preferred and common stocks except directors’ qualifying shares of 
all of the company’s subsidiaries and by deposit with the trustee of $59.000 
ist mtge. bonds of one of the subsidiaries. The properties of the subsidiary 
companies are free from any bonded indebtedness, except $25,000 of bonds 
outstanding of one of the subsidiary companies and the mortgage securing 
the bonds deposited Additional! notes may be issued against the acquisition 
of additional securities in principal amount not exceeding 75% of the cost 
or fair value, whichever of such additional! securities. and then only 
when consolidated net earnings for a period of 12 consecutive calendar 
months within the 15 calendar months immediately preceding such issuance 
shall have been equal to not less than two times the annual int. charges 
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Denom. $1,000 
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is less, 


on all the notes outstanding and those proposed to be issued. 

The value of the subsidiary properties as recently appraised by Day & 
Zimmermann, Inc., will be, upon completion of improvements, extensions 
and additions now in process, in excess of $400,000 

Capitalization (After Giving Effect to Financing)— Authorized. Outstand. 
One-year 5% collateral gold notes (this issue)_...___- $500 000 $250,000 


7% cumulative preferred stock. ie tetas tnt te Si enn thd a 
Common stock (without par value — - 
Consolidated Income 


250.000 120.000 
500 shs 2.500 shs. 
Account of the Properties ‘to Be Owned by the East Coast 








Utilities Co. for the 12 Months Ended Dec. 31 1925. 
GI cvannnasende Spas enekseesGsapandi adden cedacua $89,176 
Oper. exp., incl. maint., taxes & int. on unde rlying bonds__.___-- 57,723 
Py EL ne E aki ne We palate dik wdidaiie steed caval aie abides $31, 453 
Annual interest requirements on notes (this issue)______________. 12,500 
ee) ee ee ee $18,953 


Pur pose.—The proceeds will be used for extensions, adc litions, new con- 
struction and other capital expenditures, including new substations at 
Waverly and Ivor, new ice machinery and electrical equipment for Chinco- 





0 ee ee al 











June 19 1926.] 





teague and West Point and approximately 15 miles of transmisston line, 
which improvements, it is estimated, will increase net earnings 30%. 
Franchises.—The franchises under which the properties are operated are 
without burdensome restrictions, and extend beyond the life of these notes. 
Empire Power ( orD. To Recei é ] imdend 
See United Gas & Electric Corp. below.—V. 122, p. 1608. 


Fifth Avenue Pus Securities Corp.— Annual Rep 


_See Omnibus Corporation under ‘‘Financial Reports” above.—V. 121, p. 
57. 


Hackensack (N. J.) Water Co.—New Directors.— 

F. B. Plympton and J. H. P. Reilly have been elected directors, succeed- 
ing Palmer Campbell, deceased, and Myles Tierney, resigned.—V. 122, 
p. 2190, 1609. 


Havana Electric Ry., Light & Power Co.—Eurnings. 
Three Months Ended March 31— 1926. 1925. 
Oneratue revesecs.._......................... S$3.888.894 $3,812,139 
Operating expeuses and taxes 1,996 208 1,936,767 





Net revenues___.__. r e _.. $2,892,596 $1,875,372 
| Sala aati aay se ee aS 105,327 106,862 
at Nn a ee $1,997,923 $1,982,234 
SI Ci ee ae 263.961 269.433 


| Balapes. surplus. ..........-.--------------- $1,733,962 $1,712,801 


—V. 122, p. 3438, 3081. 


Jersey Central Pewer & Liceht Co.— 4 equisition 

_The New Jersey P. U. Commission has approved the acquisition of the 
Wildwood Gas Co. and the Boonton Gas Light & Improvement Co. by the 
Jersey Central Power & Light Co. The application of the latter company 
to issue $570,000 20-year 5'4°% bonds and $296.600 7°% cumul. pref. stock 
in conn¢ “a1 — the purchase of these companies was also approved. 

- i122, Pp. 219 

Kentucky Electric Power Corp.—Pre ident.— 

Ezra B. Whitman, a member of the Maryland Public Service Commis- 

sion, has beea made Presideut. See also V. 122, p. 3339. 


Lone Star Gas Corp.—!/nitial Dividend.— 

The directors have declared an initial dividend of 37% cents per share on 
the capital stock (par $25). payable June 30 to holders of record June 21. 
This is equivaleat tu 62‘ ceuts per share on the Lone Star Gas Co. stock, 
which received 1 2-3 shares of Lone Star Gas Corp. stock in exchange for 
each share. ‘The old stuck paid 5U cents quarterly.—V. 122, p. 2496. 

Long Island Lighting Co.—Bonds Offered.—W. C. 
Langley & Co. and Bonbright & Co., Ine., are offering at 
100 and int., to yield «%%, $1,500,000 additional Ist ref. 
mtge. gold bonds, series B o%. 
Dateu sept. 1 1925; une sept. 1 ly 


yA pt : m9 Int payable M.& 8S. at the office 
or agency of the company in New York Red all or part, on “O days 
notice at 107 on or prior to Sept. 1 1929, and at ] le during each period 
of 4 cons itive ears tnereafter up to and incl. Sept. 1 195%. and at par 
vshereafter to maturity, plus int. in each case Denom. c* $1,000, $560 and 
$100 and r* $1.000, $5.000. 310.0% ind multiples of $10,000. Company 
grees to pay the normai Federal income tax to the extent of 2 and to 
refund the Penna. and Conn. personal property taxes not exceeding 4 mills 
per annum, and the Mass. income tax not exceeding 6° per annum en in 


come derived from the bonds 
Bank, New York, truste¢ 

Issuance.—Subiect to authorization by the New York P. 8. Commission. 

Data from Letter of President E. L. Phillips. 

Business.—Company and its constituent company, Queens Borough Gas 
& Electric Co., supply substantially the entire electric lizht and power and 
gas service on Long Island up to the N. Y. city line and the Rockaway dis 
trict of the Borough of Queens, except the cas service in a portion of the 
County of Nassau. Kines County Lighting Co., over 96 of whose out 
6tanding common stock is owned by Long Island Lichting Co., furnishes 
gas in the southerly portion of the Borough of Brooklyn. The combined 
population in the territory served is in excess of 700.0C0 

Pur pose.—Proceeds wil! be used for additions, extensions and improve- 
ments to the properties of the company 

Security.—Secured, equally with series A bonds, by a direct mtge. on the 
entire property of the company now owned or hereafter acquired. The 
indenture provides that the lst mtze. of the Long Island Lighting Co. and 
the Ist mtge. of Nassau Light & Power Co. shall be satisfied on or before 
their respective due dates, and that no new mtge. prior to the lien of the in- 
denture may be executed in renewal or extension thereof or for the refunding 
thereof. Upon the satisfaction of the first two mtges. the Ist ref. mtge. 
will become a Ist mtze. 
Capitalization Outstanding with Public as of April 30 1926 (incl. Present 

Financing). 

ies mates. Ge. 1906........---- Se ee 
Nassau Lt. & Power Co. Ist mtge. 5s, 1927 (closed) 756,000 
Ist ref. mtze. gold bonds, series A, 6s,1948_______________ = - 3,000,000 

do Series B, 5s, 1955 (including this issue)__..._........-- 2.500.000 

3 
7 


American Exchange-l’acific National 


6% secured gold bonds, 1945-_- 867 000 
7% cumulative preferred stock, par $100____________--- ae .229.300 
Common stock, no par value______. : : 300,000 shs. 
Note.—The capitalization of Queens Borough Gas & Electric Co., as of 
April 30 1926, consists of $4,450.000 funded debt, $2,450,000 pref. stock 
and $2,000,000 common stock, of which latter over 99% is owned by Long 
Island Lighting Co. 
The capitalization of Kings County Lighting Co., as of April 20 1926, 
consists of .000,000 funded debt (mortgages closed except for refunding 
purposes), $2,316,400 pref. stocks and 50,000 shares of no par value common 
stock, of which latter over 96° is owned by Long Island Lighting Co. 
Combined Earnings. 








Twelre Months Ended— Dec. 31 '24. Dec. 31 '25. Apr. 30 '26 
ET cla i i $8.658,178 $9,774,741 $10,413,274 
Oper. exp., maintenance & taxes 5,291,734 5,964,455 6,335,392 

oe on, Oe ee $3,366.444 $3,810,286 $4,077,882 
Interest, dividends and other deductions of sub. companies____ 1,004,428 


Balance before reserves & int. on L. I. Ltg. Co. bonds - $3,073,454 
Annual int. on L. Ltg. Co. Ist ref. mtge. bonds (incl. this 

issue) and underlying bonds, $586,465: 6° secured gold 

bonds, $242,020; total ; SD $818,485 

Gas Rate Situation In common with other companies furnishing gas in 
the City of New York, Kings County Lighting Co. and Queens Borough 
Gas & Electric Co. have been granted injunctions by the Federal Court 
restraining the enforcement of a rate of $1 per 1,000 cu. ft. of gas and a 
minimum heat unit standard of 650 B.T.U. per cu. ft It is confidently 
believed that the State law prescribing the $1 rate and 650 B.T.U. standard 
will be declared confiscatory and unconstitutional. The earnings, as set 
forth above, so far as they concern Kings County Lighting Co., are on the 
basis of $1 30 gas V. 122, p. 2496. 


Los Angeles Railway.—Tenders.— 

The Pacific-Southwest Trust & Savings Bank, Los Angeles, Calif., will 
until June 25 receive bids for the sale to it of first and refunding mtge. 5 
—— Dec. 1 1940, toan amount sufficient to exhaust $59 ,045.—V. 121, 
p. 3131. 


Mexican Telephone & Telegraph Co.—Redemption. 

All of the outstanding first ref. & ext. mtge. 5° 20-year sinking fund gold 
bonds, dated Feb. 1 1910, have been called for payment Aug. 2 at 105 and 
interest at the Old Colony Trust Co., 17 Court St. Boston, Mass. 

As the interest on these bonds has been in default since Aug. 1 1915, the 
total payment will be 160. or $1.600 for each $1,000 bond. The amount 
of the issue was originally $620,000, of which $83,000 has been retired by 
sinking fund. The bonds were issued as of Feb. 1 1910, and interest was 
paid for five years, then defaulted.—V. 121, p. 1227. 


Mexican Utilities Co.—Preferred Dividend No. 2. 
The directors have declared a semi-annual dividend of $3 50 per 


share on 
the preferred stock, payable July 15 to holders of record June 3). 
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initial dividend of like amount for the 6 months’ period ending Dec. 31 
1925 was paid on the preferred stock on Jan. 15 1926.—V. 122, p. 3340. 





Nevada-California Electric Corp.—Bonds So!d.—Spen- 
cer Trask & Co., Blyth, Witter & Co., New York, and In- 
ternational Trust Co., Boettcher & Co., and United States 
National Co., Denver, have sold at 95% and interest, to 
vield about 5.30°%, $23,000,000 first trust mortgage 30-year 
5% gold bonds, series of 1956. Authorized, $50,000,000. 


Dated April 1 1926. maturing April 1 1956. Interest pavable A. & O. at 
the International Trust Co., Denver. Colo., trustee, or at Bankers Trust 
Co., New York, without deduction for Federal income tax not exceeding 
2°... which the corporation or trustee may be required or permitted to pay 
at the source. Denom. c* $109, $599 and $1.09). and r* $1,009 and mul- 
tiples thereof. Redeemable, all or part, on any interest date, upon 69 days’ 
notice, at 19214 and interest to and including April 1 1954; thereafter at 
100 and interest; all bonds so redeemed to be canca2led. 


Data from Letter of President E. S. Kassler, June 12. 

Corporation,—Organized in Delaware, and owns all the outstanding 
capital stocks, except directors’ qualifying shares. and upon completion of 
present financing will own all the bonds of the Southern Sierras Power Co., 
the Nevada-California Powcr Co., Interstate Telegraph Co., Hillside 
Water Co., Cain Co., and the Imp>rial Ice & Devel »~pment Co. 

The svstem is engaged in generating hydro-electric p»wer on the eastern 
slope of the Sierra Nevada M untains and in transmitting such power over 
an extensive trans nission system, extending throughout s».uthwestern 
Nevada and the entire eastern section of California from the middle of the 
State south to the Mexican line. 

The system owns and cperates 11 hydro-electric plants having a total 
installed generating capacity of 93,420 h. p., together with supplementary 
steam and gas plants which bring the total generating capacity up to 
106,620 h. p Further development of water rights now owned or controlled 
will, it is estimated, adequately provide power requirements for many years 
to come. 

The main hydro-electric plants are located in California, on Bish»yp Creek, 


| in Inyo County, and on Owens River, and Leevining. Rush and Mill Creeks 


in Mono County. These developments are among the best examples of 
true hydro-electric conservation to be found to-day. The Bishop Creek 
water, by means of connecting pipe lines, passes consecutively through five 
generating plants (aggregating 43.520 h. p. generating capacity), the dis- 
charge from one plant being immediately caught up and delivered to the 
next. There is, therefore, a minimum Ioss in flowage and in energy. Both 
the Bish p Creek and the Mono County water sheds are situated well up 
in the Sierra Nevada M juntains where the deep winter snows furnish natu- 
ral reservoirs which the summer sun melts, causing th wat sr to run down 
into the impounding reservoirs and thence throuch the power plants. Asa 
result of an important contract between the Southern Sierras Power Co., a 
subsidiary company, and the San Diego Cons ilidated Gas & Electric Co., 
executed in 1924, a tie line making physical connection of pr >perties of the 
two companies has beea completed, and has been in continu ous use since 
Aug. 1924 in helping to meet requirements in Imp-rial Valley. This tie 
line provides an additional 12.500 h. p. standby capacity service for the 
svuthern part of the system and will also permit the sale of surplus power to 
the San Diego company 

Surplus power is interchanged with the Southern California Edison Co, 
through physical connections at Colton and San Bernardin». The system 
als) transacts a general telegraph and telephone busiaess, op :rating 650 
miles ef line paralleling the power system. In addition, it operates an 
extensive ice manufacturing business in southern California. 

Transmission and Distributing Sysiems.—The system has 1,671 miles of 
high-tension transmission lines, of which 238 miles consist of a double circuit 
three phase 140,000 volt steel tower line. The remaining transmission 
lines cover 83 miles of 140,000 volt single circuit wooden and steel pole 
lines, 332 miles of 88.000 volt single circuit wooden p>le lines, 317 miles of 
55.000 volt single circuit wooden p >le lines, 16 miles of 33.0)) volt double 
and single circuit steel pole lines, 481 miles of double and single circuit, 





| 33,000 volt wooden pole lines, and 2)4 miles of douole and sing!» circuit 





17.000 and 11,000 volt wooden pole lines. In addition, there are 808 miles 
of wooden p>le distribution lines of 6.600 volts and under. 

Capitalization (upon Completion of Financing)— Authorized. Outstanding. 
First trust mortgage gold bonds, series of 1956__.x$5),.009,000 $23,000,000 
15-year 6°% debeatures _...- 3,000,000 3,000,000 
7°. cumulative preferred stock (par $100)_....-- 25,009,000 9,449,400 
Common stock (par $100) Y . 25,009,000 8 588,300 

x Additional bonds are limited by the conservative restrictions of trust 
indenture. Bonds are issuable in series, which different series may bear 
such dates and maturities, such interest rates, such provisions relating to 
redemption and such sinking fund and other provisions as the directors may 
from time to time determine. All bonds of whatever series shall be equally 
and ratably secured by the mortgage, except that sinking funds may be 
established for the exclusive benefit of one or more particular series. 

Securily.— Will be secured by deposit with the trustee of all the outstand- 
ing bonds of the subsidiary companies, thus making the first trust mortgage 
gold bonds the only secured debt of the corporation and its subsidiaries 
outstanding in the hands of the public, and, in effect, a first mortgage on 
all the fixed properties comprised in the system. The following bonds are 
to be deposited with the trustee: 

$11,297,000 


The Southern Sierras Power Co. first mortgage 6% bonds 


The Nevada-California Power Co. first mortgage 6°% bonds 7,184,000 
The Imperial Ice & Development Co. first mortgage 6% bonds 2,399,000 
Cain Co. first mortgage 6°, bonds ca a a ar te oa a 1,591,000 
Hillside Water Co. first mortgage 6°% bonds se at oa a 695,000 
Interstate Telegraph Co. first mortgage 6% bonds_......---. 384,000 

Total first mortgage bonds pledged__.........--..-.---- $23 550,000 


In addition, a total of $16.455,.800 par value (99% or over) of the capital 
stocks of the subsidiary companies will be deposited as further security 
for these first trust mortgage gold bonds. 

The trust indenture will provide that no bonds shall be sold or disposed of 
by any underlying company for any purpose whatsoever, unless such bonds 
shall be acquired forthwith by the Nevada-California Electric Corp., and 
pledged as security for its first trust mortgage gold bonds. 

Redemption Fund.—The corporation covenants that it will cause to be 
deposited with the trustee to the credit of such fund, on or before May 1 
and Nov. 1 of each of the years 1927 to 1931, inclusive, a sum equal to or 
greater than % of 1°) of the aggregate pri icipal amount of the bonds of 
this series outstanding in the hands of the public two months prior to said 
respective dates, and on or before May 1 and Novy. | in each year thereafter 
up to the maturity of the bonds, a sum equal to or greater than % of 1% 
of the aggregate principal amount of bonds of this series outstanding in the 
hands of the public two months prior to such respective dates. 

The redemption fund shall be used at the option of the corporation, either 
(a) for the purchase and (or) redemption of bonds of this series at not 
exceeding the callable price; or (b) for investment in or payment for property 
of the corporation or underlying companies, against which no bonds of the 
corporation may be certified. 


—_—_————Culendar Years———————- 12 Mos.end 
1923. 1924. 1925. Apr. 30 °26. 
Gross oper. earnings . $3.993,586 $4,498,840 $4,874,441 $4,836,730 


Oper. & gen. exp., incl. 


maintenance and taxes 2,035,336 2,389,473 2,201,303 


Net operating profits. $1,958,250 $2,109,366 2,483,978 $2,635,428 
Non-oper. earnings (net) 119,231 51,159 $1,731 46,144 


2,390,463 








Earns. applic. to int. 
chess. depret’s, &c. $2,077,481 $2,160,526 $2,515,709 $2,681,572 
Annual interest requirements of $23,000,000 first trust mort- 
CEE Cs 5 dd 6th edddeSESEEDERES OA AOARESE RARE RE $1,150,000 
Additional Bonds.—Additional bonds may be issued (1) par for par to 
refund this issue; (2) for the purpose of financing the cost to the corporation 
or its underlying companies of new or additional properties, betterments 
and extensions, or other property, rights, privileges and franchises, but only 
to the extent of 80% of the actual cost or fair value thereof, and then only 
when the net earnings of the corporation and its underlying companies for 
12 consecutive calendar months within the 14 calendar months immediately 
preceding the application for issuance of such additional bonds shall be — 
to at least 1 4% times the interest requirements for one year on all outstanding 
bonds and those proposed to be issued. 
Purposes.—The proceeds from the sale of the $23,000,000 first trust 
mortgage gold bonds, series of 1956, and $3,000,000 15-year debentures will 
be used to retire $9,341,800 6% first lien series *‘A’’ bonds and $8,804,000 
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6% first lien series ‘‘B"’ bonds of the Nevada-California Electric Corp., 
$1,289,000 first mortgage 6 bonds of the Nevada-California Power Co. 
and $1,774,500 first mortgage 6% bonds of the Southern Sierras Power Co., 
which now constitute the total bonded debt of the system in the hands of 
the public, to defray the cost of new construction and for general corporate 
purposes.—V. 122, p. 3340. 


Natural Gas & Fuel Corp. — Suit 

An El Dorado, Ark., dispatch June 8 states: ‘“‘Allezging that they had 
been defrauded in a deal by which H. L. Doherty & Co., New York City 
entered the Arkansas oi! fields two years ago, William Coates and J. B 
Sowell, wealthy oil men filed suit for $1,000,000 judgment 
against their former partner, T. irton of this city, L. Doherty & 
Co. and the Natural Gas & Fuel Corp 


‘The complaint alleges that two years ago when Coates, 
sarton, then operating the El Dorado Natura! Gas Co 
heavily involve jarton was chosen to go to New 
He returne!, according to Coates ani 


hay “4 


H. BG 


local 


Sowell and 
found themselves 
York to sell their interests 


Sowell, with the proposal th at 


all 
ail 


three sell ouc for $100,000 each, which the plaintiffs agree1 to do Subse 
quently, Coates an 1 Sowell alleze, they discovere 1 that Barton had not sold 
his share, but was remaining in the local field with a one-third in terest a 
Dohert partner and sharing in ‘the immense profits’ of the new c ompany.’ 
—V. 122, p. 883 
New Jersey Gas & Electric Co., Dover, N. J. Redemp’s 
All of the outstanding first mortgage sinking fund 25-year gold bonds, 
due Jan. 1 1941, have been called for payment July 1 at 105 and interest 
at the Logan Trust Co., trustee, 425 Chestnut St., Philadelphia, Pa 
V 22, p. 1026. 


New York Railways Participation Corp. 
bution of $200 per Share to Be Made. 

The corporation os determined to make its second distribution of “‘liqui 
dating assets’’ to stockholders The distribution will be made in cash 
at the rate of $200 for each share of stock of participating corporation 

This second distribution will be payable at the office of Trust 
Co., 140 Broadway, New York City, on and after July 7 1926, to holders 
of record upon the presentation of stock trust certificates (on which no 
endorsement is necessary) for stamping together with receipts duly signed 
by holders of record (Receipts may be obtained upon request at the office 
of Guaranty Trust Co Signatures to such receipts must be guaranteed 
by a bank or trust company located or having a correspondent in New York 


Cash Distri- 


uv 


(;uaranty 


City or by a firm a member of the New York Stock Exchange The first 
liquidating distribution was $100 in bonds per share, made on April 5. 
See also V. 22, Pp. 1763. 

New York Steam Corp. Tenders. 

Tenders will be received by the National City Bank of New York June 22 
1026 for the ile to it as fiseal agent, for detive on July 1 1926, seric 
pref. stock of the ?} Y. Steam Co. to an ammount sufficient to absorb $4] .940 
at prices not exceeding 105 per are V. 122, p. 2330 

New York Transportation Co. —fulance Sicet.— 

For balance sheet as of Dec. 31 1925, see Omnibus Corporation under 
“Financial Reports” above Vc boas BD. EIGe. 

North American Co. Production Breaks Records. 

Output of the North American system for the week ending June 10 was 


92 808 484k. w.h., the largest weekly output in the history of the company 
For the 3 previous weeks output ran as follows: Week ending June 4, &5 

726,473; May 27, 90,487,379; May 20, 90,366.704. The increase of elec 
tric output over the same period of last year for the same companies, it is 
announced, has been running considerably in excess of 15% for the past 
month Vv. p. 3441. 


>” 


Northern Connecticut Power Co.— Preferred Slock Sold. 
—J. G. White & Co., Inc. and E. H. Rollins & Sons have 
sold at 98!4 per share and divs. to yield about 6.60°%, 
10,000 shares of $6.50 cumul. pref. stock, no par value. 


Divs. payable QJ Ked. all or part on any div. date upon 30 days 
notice at 105 and divs Exempt from present normal Federal income tax 
and from the Connecticut property tax 


Data From Letter of President Walter P. Schwabe, June 3. 
Company lias been formed by the merger and consolidation of a group 
of public service enterprises in Northern Connecticut It owns and operates 
properties which supply electric light and power, water and gas to a stable 
and prosperous territory on both sides of the Connecticut River between 
Hartford, Conn and the Massachusetts state line The population of the 
territory served is estimated to be about 40,000. Of the present net earnings 


of the combined properties, approximately 6S is derived from electric 
light and power business, including water power, 18 from water works 
and 14° from gas business In addition to its developed propertie s, the 
company owns the water rights, franchises and necessary adjacent lands for 


hydro-electric development of the Connecticut River in the vicinity of 

Windsor Locks. These water rights, in the opinion of independent engineers, 

make possible the future installation of 34,000 h.p. of additional hydro 

electric capacity 
Capitalization 

First mortgage and refunding bonds 

Underlying bonds (closed 

Preferred stock, no par value 

Common stock, no par value 


Authorized 
a 


Outstanding 
$2,100,000 
241 000 
10.000 shs 
25,000 shs 


b 
10.000 shs 
25,000 shs 


a Issuance of additional bonds restricted by the provisions of the mortage 
b There are also $71,000 bonds in the sinking fund and $13,000 held by the 
trustee for the Ist mtge. & ref. bonds 

Consolidated Earnings for 12 Months Ended April 30 192¢ 

Gross earnings : $583,433 
Operating expenses & taxes except Federal income taxes $02,342 
Annual interest charges on outstanding bonds 27 550 
Preferred dividend requirements 65,000 

Balance avail. for deprec., Fed. taxes & common stock divs $93,541 

Available earnings as above amount to over 2.43 times annual dividend 
requirements of this issue. See also V 22, p. 1610. 

Northern Ohio Power Co. (& Subs.).--Eurnings, &e. 

12 Months Ended April 30— 1926. 1925. x19214 


Gross earnings 


_.. $11,828,094 $10,601,435 
Oper. exp., incl. taxes & maintenance 


$9,833,240 
8,617,606 8,164,015 


7,634,630 
$2,198 610 
1,915,882 


Gross income 
Fixed charges (see note 


$3,210 188, 1 
2 ) 892 


,229,271 


"$2,437, 
if Bo 2145 


y Net income z$981,.217 $291,528 $2 

Not Fixed charges include interest charges and dividends on outstand 
ing pref. stock of subsidiary companies. 

x In Feb. 1924 earnings were adversely affected’ by non-operation of Akron 
City lines for 27 days y Available for replacements, depreciation and 
corporate purposes. z Before deducting provision for retirement reserve 
for 1925 of $700,000. 

Balance Sheet May 31 1926. 
Assets 
Securities owned. 
Cash on deposit oes 355,414 
Adv.to N.O.P.&L. Co. a 325.334 
Accounts receivable. 6,750 


Liabilities 
Cap. stk. (491,070 shs. no par 
Options on capital stock 
10-year 7 gold bonds, 

Feb. 1 1935 

Notes payable (paid June 11°26 
Accrued & reserve accounts. 
$4,419,738 | Surplus 


xConsisting principally of $9,998,100 common, 
581,500 gen. 
Xo. 


x$3 732,209 $491,070 


y5,950 








due 
3,410,700 
250.000 
221.604 
; ‘ 37,433 
$100,000 7% pref. stock, 
< ref. mtge. 6% gold bonds of Northern Ohio Power & Light 
y 8.930 shares deliverable upon exercise of 8.930 options expiring 


Total (each side 


Aug. 1 1926, each 10 of which calls for the delivery of $100 10-year 7% gold 
bonds and 10 shares of capital stock upon receipt of $100 in cash.—YV. 122, 


p. 2330, 612. 


Northwestern Bell Telephone Co.—J/nitial Dividend. 
The directors have declared an initial quarterly dividend of 15° on the 
614% preferred stock, payable July 15.—V. 122, p. 2041. 
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Ohio Public Service Co.—TJenders.— 


Offers for the sale of Alliance Gas & Power Co. Ist & ref. mtge. 5% gold 
bonds dated June 1 1907. due June 1 1932, to an amount sufficient to 
exhaust £13,604 will be received by the Guardian Trust Co., 623 Euclid 
Ave Cleveland, O., on or before July 9 1926 at a price not to exceed 105 
and int V. 122, p. 2949. 


Peoples Telephone & Telegraph Co.—Bonds Sold.— 
tutter & Co., have sold at 102%4 and int., to yield 6.25% 
$400,000 Ist mtge. 614% sinking fund gold bonds. 

Dated May 1 1926: due May 1 1946 Denom. $1.000 c*. Principal 
and interest (M. & N.) payable at the Chemical National Bank, N. Y. 
City, or at the Bankers Trust Co., trustee, Knoxville, Tenn. Callable as 
a whole only. except for sinking fund at ind int. less 44 of 1% for each 
year outstanding on any int. date on 30 days’ notice The company agrees 
to pay Federal income tax up te 2% and will refund Pennsylvania 4 mills 
tax and Connecticut 4 mills tax 

Issuance Subject to the approval of the Tennessee P .U. Commission, 
Data from Letter of J. C. Duncan, President of Company. 
iness.—Company incorporated in Feb 1894, 


Bus Tennessee on 3 


and 


supplies telephone service in Knoxville, Tenn., and throughout the eastern 
part of the State within a radius of 50 miles from Knoxville The popula- 
tion served is estimated at 450.090 and the company reported 9,263 stations 
in Feb. 1926. Company owns and operates 16 exchanges in Knoxville, 
Clinton, Coal Creek, Dandridge, Jefferson City. Loudon, La Follette, 
Fountain City, Maryville, Morristown, Mascot, Oliver Springs, Sevierville, 
Philadelphia, Russellville and White Pine Long distance service to all 


parts of the United States is supplied over the toll lines of the Bell system 
under contract with the Cumberland Telephone & Telegraph Co. The 
company's franchise in the City of Knoxville is unlimited as to time and 
without restr ctions 

Security Secured by direct first mortzage on all the property, rights 
and franchises of the company now owned or hereafter acquired A sinking 
fund of 2% will be used to retire bonds on May | of each year. No addi- 
tional bonds may be issued under this mortzaze except for not to exceed 
75 of the cost or fair value of additions, extensions, and improvements, 
and then only when net earnings after depreciation for the next preceding 
12 months shal! have been at least twice the interest charges. on all bonds 
outstanding and those about to be issued. The company's fixed assets are 


greatly in excess of all bonded indebtedness 

Larnings The earnings for the last five years ending Dec. 31, as reported 
to the 1.-S. C. Commission have been as follows 

1925 1924 1923 1922 1921. 

Operating revenues. _— $275,967 $272,737 $250,473 $230,475 $213,985 
Oper. exp., inc. maint. and 

taxes 165,897 163,112 156.511 132,353 128,281 
Net operating revenues $119,070 $109,625 $93,962 $98,122 $85.703 
Depreciation 53 621 18.547 43.629 42.430 38 354 
Avail. for fixed charges $56,449 $61,078 $50,333 $55,692 $47,349 

For the last 5 years the net earnings available for fixed charges and 


depreciation have averaged $99 497 or 3.82 times the annual interest charges 
on the entire bonded debt to be presently outstanding, amounting t 026,000. 
\fter appropriation for depreciation reserve equal to 5% annually on all 
depreciable property net earnings for the last 5 years have averaged 2.10 
times the interest charges on all bonds to be presently outstanding and 
for 1925, earnings were 2.17 times interest charges The company operates 
under the supervision of the Tennessee P. U. Commission and reports an- 
nually to the I.-S. C. Commission. 


Portland (Ore.) Electric Power Co.—Bonds Offered.— 
The National City Co. and Halsey, Stuart & Co., Ine., are 
offering at 97 and int., vielding over 5.70° , $3,750,000 1st 
lien & ref. mtge. gold bonds, series C, 544%, dated May 1 
1926; due May 1 1951. 

Int. payable M. & N. at National City Bank of New York without de- 
duction of the normal Federal income tax up to 2% Four mills tax in 
Penna. and Conn. personal property or exemption tax not exceeding 4-10% 
of principal in any year refunded. Denom. c* $100, $500 and $1,000 and 
r* $1,000, $5,000 and $10,000. _Red., all or part, either at the option of 
the company or by the sinking fund on any int. date on 30 days’ notice 
at 105 to and incl. May 1 1936; at 104 thereafter to and incl. May 1 1941; 
at 103 thereafter to and incl. May 1 1946; at 102 thereafter to and incl, 
May 1 1948, and at 100 thereafter. 

Data from Letter of Franklin T. Griffith, President of Company. 

Company Organized in 1906. Supplies electric light and power in 
Portland and nearly 70 other communities in western Oregon; does the gas 
business in Salem and operates city and interurban railway lines in Portland 
and adjacent territory. Population served is approxmately 400,000. The 
combined electric generating capacity of the system aggregates 160,000 h.p., 
of which 110,000 h.p. is in hydro-electric plants and 50,000 bh.p. in reserve 
steam stations. The new hydro-electric station recently constructed by 
the company on the upper Clackamas River has a capacity at present of 
35.000 h.p., but is designed for an ultimate capacity of 105,000 h.p. Fora 
period of over 17 years company has generated from water power over 

Steam power, when required, is produced 


85°, of its total electric output. 
largely from supplies of wood waste available from the large saw mills in 
this territory. ‘lransmission system embraces over 550 miles of high-tension 
lines interconnecting its hydro and steam electric generating stations with 
over 20 substations, and as such forms an integral part of an extensive 
super-power system which extends from Portland, Ore., to San Diego, Calif. 
Company supplies more than 75°, of the electric energy consumed in Port- 
land and operates exclusively in the other communities served in Oregon. 
The railway property includes about 303 miles measured as single track, 
of which 190 miles comprise the city railway system in Portland and 113 
miles are interurban lines. 
Capitalization upon Completion of Present Financing. 


‘ - - $11,250,000 
2d preferred stock 5 


6% RI ae _..------ 5,000,000 
GF, 100 PEGROITOG GEOG. « oo cc cccecceces« ih . . 6,250,000 
7.2° \st preferred stock............-------- iad _. a2,669,700 
7°) prior preference stock amanine 6.798.700 
Ist lien & ref., series A 7's, due 1946___._--- aa _.. 4,208,000 

do series B 6s, due 1947 ————— weccess Idee 

do series C 54s, due 1951 this issue)____- = = 3,750,000 
Ist & refunding 5s jeaenae —_ _.....-b11,310.300 


Underlying divisional bonds (3 issues) 7 c14,794,.000 

a Incl. $329,800 stock for which subscriptions have been received on a 
partial payment plan, but does not incl. sales made locally by the company 
since April 30 1926.  b In addition, $20,136,000 are pledged under the Ist 
lien & ref. mtge. and $4,867,700 are held alive in a sinkingfund. c $2,098,- 
000 additional bonds of one of these issues are held alive in a sinking fund. 

The 3 underlying divisional mortgages are closed, and no further Ist & 
ref. mtge. bonds may be issued to the public, but as issuable under the terms 
of that mortgage they must be pledged under the Ist lien & ref. mtge. 
Furthermore, the aggregate amount of Ist & Ref. mtge. bonds and under- 
lying bonds outstanding in the hands of the public will be substantially 
reduced from year to year through the operation of their respective sink- 
ing funds. 

Purpose.—The proceeds will reimburse the company in part for the cost 
of acquiring certain properties in the Tualatin Valley and other territory 
contiguous to that now served by the company; for the cost of improvements, 
extensions and additions to the properties necessitated by the rapid growth 
of its business, including the interconnection with the present system of 
the new properties acquired; for the retirement of debt, and for other cor- 
porate purposes. 

Calendar Years— Gross 


*Net. 


Int.Chges. 
1920- - - ee - $9.542.678 $3,396,021 $1,576,970 
1921. = pksecenceasoess= 9,902,520 3.708.521 1,740,291 
1922... —es Fs 3,878,152 1.895.576 
1923... nae . 10,825,380 4.329.703 2,072,769 
19024... 222-2 enone ee------- 10,841,618 4,383,618 2,283,714 
1925._...-. paapepasours .-- 11,045.063 4.487.414 2,347,816 
1926 (12 months ended April 30).... 11,413,380 4,628,625 2,356,660 


*After oper. exp., current maint. & taxes (excl. income taxes). 
Note.—The above earnings for the 12 months ended April 30 1926 do 


not reflect to the full extent the earning power of the company’s substantia: 
investment in a new hydro-electric station having a present installed ca 
pacity of 35,000 h.p., inasmuch as the initial cost included a large part o 
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the outlay necessary for a materially greater capacity. They do include, 
however, the earnings for the same period from certain properties recently 
acquired by the company. Annual interest requirements on the $46,191,900 
mortgage onds presently to be outstanding amount to $2,541,941. 
Valuation.—On the basis of an appraisal by the Oregon P. 8. Commission 
as of Dec. 31 1916 and subsequent net capital expenditures, the value of 
the company’s public utility property alone is over $68,000,000, and the 
value of its property not utilized in the public service, including large real 
estate holdings, is about $8,300,000, making a total valuation of over 
76,300,000. The $46,191,900 mortgage debt outstanding with the public, 
cl. the present issue, is less than 61% of this total value.—V. 122, p. 3341. 


Peninsular Telephone Co.— Definitive Bonds Ready. 
The Irving Bank-Columbia Trust Co. is prepared to deliver definitive 


lst mtge. 544% gold bonds, series due 1951, in exchange for outstanding 
temporaries (see V. 121, p. 3132).—V. 122, p. 95. 


Peoples Light & Power Corp.—New Subsidiary.— 


See Burlington (Vt.) Traction Co. above-—V. 122, p. 2800. 


Portland Gas & Coke Co.—Annual Report.— 








Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings ME ee $4.037.896 $3.748.510 $3,402,192 $3,383,536 
Oper. exp., incl. taxes__ 2.660.737 2,423 898 2,218,457 2,186,496 

Net earnings ‘nent 2 AE $1.377.159 $1,324,612 $1,183,735 $1,197.040 
Other income__________ 45,283 42,413 39,187 10,088 

Total income________ $1,422,442 $1,367,025 1 222 922 “$1,207 128 
Interest on bonds- _____ 425.750 425.748 ° "425.748 ° "420/291 
Other interest, &c______ 128,179 41,340 23,338 23 .638 
Divs. on pref. stock___._ 375,376 356, S68 293.319 226,840 
Renewal & replace. res__ 250,000 350,000 200,000 325,000 


$243,137 $193,069 $211,429 
Comparatire Balance Sheet Dec. 31. 
1925. 1924. 


Balance, surplus 


1925. 
3 & Liabilities $ 
--19,811,526 17,061,100 Preferred 7% stock 5,402,300 


1924. 
Assets— 


5,338,500 


eecces ; 133,151 35,526 Common stock__. 3,000,000 3,000,000 
Notes & loans rec. 392 5,999 Northwest Gas & 
Accts. receivable. _ 846.376 852.678 Elec. Equip. Co. 
Mai'l & supplies__ 401,435 362,309 capital stock~ 300 300 
Prepaid accounts. 18,904 9,505 1st & ref. Mtge. 5s 8,724,000 8,724,000 


_ ® 


Reacquired securs. 
(pref. stock) _. 1,300 
x Treasury bonds. 2,050,000 


ist In. & gen. M.7s 1,050,000 
Portl. Gas Co. Ist 
mitge. 58- 


,050 ,000 


2,050,000 371,000 371,000 


Trust funds 4,633 Notes & loans pay _y2,857 ,000 257,950 
Unamortiz. bond Accounts payable. 480,016 487,215 
disct. & exp____ 335,514 377,008 | Consumers’ depos. 132,240 137,995 
Deferred debits 7.425 66,523 Accrued accounts. 407,179 359,110 
- — Reserves. ...... 771,598 681.736 

Tot. (each side) _23,610,656 20,820,646 | Surplus_- 414,722 412,840 


x Of this amount, $1,050,000 pledged with trustee under first lien and 
general mortgage trust indenture. 
_Represents largely advances for construction not yet funded. 
ote.—These are consolidated balance sheets of Portland Gas & Coke 
Co. and its subsidiary, Northwest Gas & Electric Equipment Co., with 
inter-company accounts eliminated.—V. 121, p. 1463. 


Public Service Corp. of New Jersey.—Bonds Sold.— 
Drexel & Co. and Bonbright & Co., Ine. have sold at 99 
and int., to yield about 5.57% $15,000,000 secured gold 
bonds, 544% series due 1956. 

Dated July 1 1926; due July 1 1956. This series will be limited to 
$30,000,000. Principal and int. (J. & J.) payable at tne agency of the 
en in New York or at the office of the trustee in Philadelphia, 
at the option of the bondholder. Ked. all or part at any time on not less 

n 40 days’ notice at a premium of 6° on or before June 30 1943; there- 
after at a premium of 544% on or before June 30 1944: said premium to be 
reduced by 4 of 1% commencing July 1 1944, with a like additional reduc- 
tion commencing July 1 of each year thereafter, the bonds to be callable 
at ger on and after July 1 1954; in each case with accrued interest. Denom. 
c* $1,000 and $500 and r* $1,000, $5.000 and $10,000. Fidelity Trust Co., 
Philadelphia, trustee. Interest will be payable without deduction for 
Federal income taxes not exceeding 2% perannum. Any Penn., Maryland, 
Conn. or Mass. taxes not exceeding in each year $4, $4 50, $4 or $3 30 per 
$1,000 bond respectively will be refunded, but not more than one such 
state tax will be refunded on the same bond for the same year. 

Listing.— Application will be made to list these bonds on the New York 
Stock Exchange. 


Data from Letter of Pres. Thomas N. McCarter, June 15. 

Corporation.—Controls through stock ownership some of the largest 
and most important systems of public utilities in the world. Its subsidiary 
companies provide the electric power and light, gas, street railway and motor 
bus services in the larger cities and more populous sections of New Jersey, 
excepting the shore resorts, the gas service in Elizabeth and the street 
railway in Trenton. The territory served extends from the Hudson River 
opposite New York City, southwest across the State to the Delaware River 
opposite Philadelphia, and includes Newark. Jersey City, Paterson, Trenton, 

amden, Elizabeth, Bayonne, Hoboken, Passaic, the Oranges, Perth Am- 
boy, Union City and New Brunswick. 

he Corporation owns all of the common stock, except directers, qualify- 
ing shares, of the follewing companies: Public Service Electric & Gas Co., 
Public Service Electric Power Ce., Public Service RR., Public Service 
Production Co., Public Service Transportation Co., Public Service Stock & 
Bond Co. and substantially all of the stock of Public Service Ry. 

Purpose.—The proceeds will be used to reimburse the Corporation's 
treasury for advances previously made to Public Service Electric & Gas 
Co. for additions and betterments to the property of that company, and 
for other corporate purposes. 

Security.—These bonds will be direct obligations of the corporation and 
will be secured ratably with the outstanding $19,698,000 secured gold 
bonds 6% series due 1944, by pledge with the trustee of 7,005,000 of the 
9,500,000 shares of common stock of Public Service Electric & Gas Co., 
to be presently outstanding, all of which common stock is owned by the 
corporation and represents a cash investment at the rate of $10 per share. 
The Electric and Gas Co. owns or operates substantially all of the prop- 
erties constituting the electric and gas systems of the corporation. 

The earnings of the Electric and Gas Co. system for the year ended 
April 30, 1926, after depreciation and available for dividends on the common 
stock to be pledged to secure these bonds, were over $9,500,000 or over 
4% times the annual interest charges on the $34,698,000 secured gola 
bonds outstanding including this issue. The same earnings, averaged over 
a period of 3 years, were over $7,650,000 or over 3.75 times such interest 
charges. 

Capitalization in the Hands of Public upon completion of Present Financing 
(and not Including Intercompany Obligations). 
Perpetual 6°, interest-bearing certificates _ __ etititielocmite 
Pub. Serv. Newark Term. Ry. 5% Ist mtge bonds (assumed 
Secured gold bonds, 6° series due 1944 ; ; 
Secured gold bonds, 5'4 series due 1956 (this issue 
Preferred 8% cumulative stock—-—- 
Preferred 7% cumulative stock ——__ 
Preferred 6° cumulative stock _ —_- 3,954 900 
Common stock, no par value (present div. rate $5 p. sh. p.a.)- 1,192,425 shs. 

There are also outstanding in the hands of the public $184,509,652 bonds 
and other obligations and $77,263,162 stocks of operating subsidiaries and 
lessor companies. 


$19,001 639 
4,724,000 
19.698 ,000 
15,000 ,000 
$21,531,200 
28,465,200 


Consolidated Earnings of Public Serrice Corp. and its Subsidiary Companies 
(after Elimination of Intercompany Items). 
Years Ended April 30— 1925. 1926. 
Gross revenues (including non-operating)_____..$91,430,215 $100,850,247 
Operating expenses and taxes 59,911,271 63 456,052 


$3 
1 


7.394.195 
2'960.114 
3,383,178 


“$21,050,903 


Net earnings before depreciation. .......__-_- $31,518,944 
Income deductions of subsidiary companies 
Annual int. on funded debt of Public Service Corp. of N. J. 

(including this issue) 


Balance for depreciation and dividends-----.-_- ntusoatbsben 
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Provisions of Issue.—The indenture provides that not less than 2-3 of 
the common stock of Public Service Electric & Gas Co. at any time out- 
standing shall always be pledged thereunder. Additional bonds may be 
issued to an amount not exceeding 50% of the cash received by Public 
Service Electric & Gas Co. from additional shares of common stock pledged 
under the indenture. Bonds may be issued also to refund bonds of any 
outstanding series par for par. Future issues may be in one or more 
series, in such amounts and bearing such rates of interest and having 
maturity dates and such other provisions within the limitations of the 
indenture as the directors of the corporation may from time to time deter- 
mine. 


Number of Stockholders.— 

The names of 53,000 stockholders were carried on the books of the 
corporation on June 1 1926. This total represents a new high record. 
This increase is a result of the customer ownership campaign now in progress. 
Since April 1 1926, when the present stock sales campaign started, the 
company sold approximately $3,000,000 of its 6° cum. pref. stock. 

The 53,000 stockhclders now on the company’s books represents a gain 


ef 2,260°% above the total of 2.249 stockholders carried on the books 
Dec. 31 1920. The current total compares with 47,122 stockholders 
reported on Dec. 31 1925, 41,263 on Dec. 31 1924, 29,310 on Dec. 31 1923, 


16,433 on Dec. 31 1922, and 6,042 on Dec. 31 1921. 

The corporation serves a population of more than 3,000,000 in 239 
municipalities with electric light and power, gas, and street railway 
and bus transportation. Its total assets aggregate $480,000.000 and 
gross revenue approximated $95,000,000 in 1925.—V. 122, p. 3211, 2497. 


Public Service Co. of Colorado.—Acqui-ilion.— 

The company has acquired the property of the Rifle Light & Power Co. 
at Rifle, Colo., and plans to erect a transmission liné to connect the local 
system with its hydro-electric plant at Shoshone, Colo., 40 miles distant. 
—V. 122, p. 3084. 


Public Service Ry. (N. J.).—To Relire Bonds.— 

The $500,000 5% 1st mtge. bonds of the Brunswick Traction Co. due July 
1 1926 will upon presentation at the office of Drexel & Ce., Phila., Pa., or 
at the office of Bonbright & Co., New York, on July 1 1926, be purchased 
at par. Coupons of these bonds due July 1 1926 will be paid as usual upon 
eon at the Fidelity Union Trust Co., Newark, N. J.—V. 122, p. 

oi. 


Railway & Light Securities Co.—New Common Stock 
Placed on a $2 Annual Dividend Basis.— 


The directors have declared a semi-annual dividend of $1 per share on the 
new common stock of no par value, payable Aug. 2 to holders of recerd 
July 15. On Feb. | last the company paid a regular semi-annual dividend 
of $3 per share and an extra of $6 per share on the old common stock, par 
$100, which was recently, exchanged for new no par stock on a basis of five 
new for one old. Compare V. 122, p. 2497. 


Republic Ry. & Light Co.—Penn-Ohio Oulpul.— 

The Penn-Ohio System, controlled by the Republic Ry. Light Co. and 
the Penn-Ohio Securities Corp., reports: 

K.W. H. Output— 
OO 8 re ae 28,215,800 28.3 
12 months to May 31_-_---- : .. 448,843,436 352,646,337 27.3% 

It is announced that recent financing has provided funds for the installa- 
tion of 44,000 h. p. additional generating capacity and other extensions 
which will be required to —y | pace with the rapid increase in demand 
reflected in the power output figures.—V. 122, p. 2043. 


St. Louis Public Service Co.—Righls.— 

In connection with the subscription receipts for the commen stock of this 
company, which are being traded in on the St. Louis Stock Exchange, 
notices from the reorganization committee for the United Railways Co. of 
St. Louis are being mailed to holders of record of such subscription receipts 
on June 15. This notice invites holders to purchase on or before July 15, 
at $12 50 a share, such additional shares as have not been subscribed by 
holders of certificates in St. Louis Transit Co. 5% bends. The right to 
purchase the additional shares is on the basis ef one-tenth of a share for eaek 
11% shares represented by subscription receipts.—V. 122, p. 482. 


Sharon (Pa.) Water Works Co.—Control.— 


See Consumers Water Co. above.—V. 98, p. 1465. 


1926. 1925. Increase 
36,221,102 


Sioux City Service Co.— Definitive Bonds.— 

Definitive Ist mtge. gold bonds, 6% series due 1951, are now ready for 
delivery in exchange for outstanding receipts of Halsey, Stuart & Co., Ine., 
for the said bonds at the Illinois Merchants Trust Co., Chicage, Ill. For 
offering of bonds see V. 122, p. 482. 


Southern Counties Gas Co. of Calif.—-Harnings.— 
Earnings for Four Months Ended April 30 1926. 
Gross earns., $2,183,563: oper. exp. & taxes, $1,345,183; net earns $838,380 


Bond int., $199,284; non-oper. exp. & amort., $52,675; deprecia- 
Chom, S256, 102; COORl... oncccesce pVoetiehdabeEsuaeEene ssuce GtO0er 
Balance available for dividends and surplus..-......---- .....9360,319 


1764, 483. 


22, Pp. 


Southeastern Power & Light Co. (Me.).—Debentures 
So'd.—Bonbright & Co. have sold at 95 and int., to 
yield over 6.30%, $12,500,000 additional 6% gold deben- 
tures, series A. 

Dated Sept. 1 1925; due Sept. 1 2025. Red. up to and incl. March 1 
2020, all or part, upon 30 days’ notice at 110 and int.; thereafter at principal 
amount and int. nt. payable (M.&8.)inN. Y.City. Denom. c* $1,000, 
$500 and $100 and r* $1 000 and $10,000. Company will agree to pay int. 
without deduction for the normal Federal income tax up to but not exceeding 
2% per annum. Penna. 4 mills tax and Mass. income bax not exceeding 
6% per annum refundable. Irving Bank-Columbia Trust Co., New 
York, trustee. 

Data from Letter of Thomas W. Martin, President of the Company. 

Company.—Incorp. in Sept. 1924 in Maine; is the successor to the Ala 
bama Traction, Light & Power Co., Ltd., which carried on a similar business 
since 1912. It controls through common stock ownership, among other 
holdings, Alabama Power Co., Georgia Ry. & Power Co., Mississippi 
Power Co., Gulf Electric Co. and Gulf Power Co. : ‘ 

The Southeastern company, through these subsidiaries, furnishes electric 
power and light to practically the entire State of Alabama, serving some 83 
cities and towns, including Montgomery, Mobile, Birmingham (wholesale) 
and the entire Birmingham industrial region, Anniston, Gadsden, Hunts- 
ville, Selma, Sheffield, Demopolis, Eufaula and Greenville; to the agricul- 
tural and industrial regions in eastern and southern Mississippi, serving 20 
communities, including Meridian, Laurel, Hattiesburg, Gulfport and the 
entire Mississippi Gulf Coast; to West Florida, including Pensacola and 
Panama City, and directly and indirectly to 72 municipalities in the northern 
half of Georgia, including the city of Atlanta. Its territory in general and 
the Birmingham and Atlanta districts in particular affords a large and 
diversified market at reasonable rates for power produced by the co's subs. 

It also supplies all the street railway business in Montgomery, Anniston, 
Tuscaloosa, Gadsden, Sheffield, Huntsville and Atlanta, and the gas busi- 
ness in Montgomery, Anniston, Tuscaloosa, Selma, Decatur and Albany, 
Ala.: Meridian and Hattiesburg, Miss., and Atlanta, Ga. 

The company also controls the Southeastern Fuel Co., which owns valu- 
able holdings of coal deposits in the heart of the Warrior coal fields near 
Birmingham, Ala., comprising about 12,000 acres estimated to contain 
upwards of 138,000,000 tons of recoverable coal, and which was organized 
in 1924 primarily to supply the fuel requirements of the Southeastern 
Power & Light System. 

Capitalization— Authorized. 
6° gold debs., ser. A, due 2025 (incl. this issue) x 
Pref. stock, no par value, $7 cumulative. -_--_- 100,000 shs. 
Pref. stock, no par value, $6 cumulative_ 100,000 shs. 
Participating pref. stock, no par value-_- ~~. - - 650,000 shs. 
Common stock, no par value. 4,000,000 shs. 
173,378 
1¢ restrictions of the debenture agreement. 
of the common stocks of its sub- 
, in which 


Outstanding. 
$39,738,900 
100,000 shs. 
None 
404,647 shs. 
2,021,771 shs. 
473,378 


Opt. warrants yt ap com. stk. at $50 p.sh. 
x Limited by t 
The Southeastern company owns 100% I , c 
sidiary companies (with the exception of Georgia Ry. & Power Co 











3456 TILE 


there is a minority interest of less than 1 which as of April 30 1926 had | 
outstanding with the public funded debt ind mortgeag ryvregating 3104 
555,047 and 351.544 hare of pret Locks . 

Purpose Proceed vill reimburse the company for exp itures in con- | 
nection with the acquisition of properties d j provide funds for other 
corporate purpo 

Consolidated Statement for the Ye Ended Ap ) 1926 

Gross earnings from all sources $38 915,399 
Oper. exp. (incl. maint., taxes & res. forr vals & replacem't 22 228 535 

Net earnings $16,656,564 
Interest and dividends on bsidiaries’ securitis now held by 

public, and other prior charges incl. minority interests 9,108,604 

Salance accruing to Southe tern company $7 578,260 
Annual! int. requirements of $39,738,900 debs., incl. tl j - $2,354,334 
—V. 122. p. 3212 

Southwestern Light & Power Co.—Acquisi/ion. 

The citizens of Lone Wolf, Okla., recently voted to sell the municipal 
electric plant and grant a franchise to the above compan} V.122, p. 2498. 


Union Gas Corp.—/nitial Quarterly Dividend. 


The directors have declared an initial quarterly dividend of $1 75 a share 
on the pref. stock, payable July 1 to holders of record June 15 V. 122 
p. 2950 

Union Water Service Co.—Ponds Offered.—G. L. Ohr- 


strom & Co., Inc., are offering at 97)% and int., to yield 
about 5.70%, $2,500,000 Ist lien 54% gold bonds, series A. 


Dated May 1 1926; due May 1 1951 Principal and int M. & N 
payable in N. Y. City Denom. $1,000 and $500 c*. Red. on any int. 
date upon 30 days’ notice; to and incl. May 1 1929 at 105 and int.; there 
after to and incl. May 1 1934 at 103 and int.; thereafter to and incl. May 1 
1942 at 102 and int.; thereafter to and incl. May 1 1950 at 101 and it 


thereafter at par and int.; also in the event that any municipal corporation 
or any Government subdivision acquires all or any part of the property 
of any constituent company, all or any part of the bonds, in principal amount 
not exceeding the price so paid for such property may, at the election of 
the company, be declared due and payable at par and int Int — 
without deduction of any Federal income tax not in excess of 1%“ ’enna 
Conn., Kansas and Calif. taxes not to exceed 4 mills: Maryland taxes not 
to exceed 414 mills; Ke.tucky and Dist. of Col taxes not to exceed 5 mills 
Mich. exemption tax not to exceed 5 mills; Virginia taxes not to exceed 
5% mills, and Mass. income tax not to exceed 6% to resident holders upon 
timely and properly application, refunded. New York Trust Co., trustee 
Data from Letter of President of Company. 

Through its constituent properties, will supply without com- 


Company. 


— water for domestic and industrial purposes to 1:3 communities 
ocated in New York, New Jersey, Pennsylvania and Ohio The communi 
ties served with water at retail include Ocean City, West Paterson, Butler, 
Little Falls, Bloomingdale, Sr ith-Mill N.e Massillon, O Punxsu 
tawney, Lig Kun, Pa In addition, White Plains, N. Y., and VPorrpton 
Lakes, N , are served with water at wholesale: and Pompton Lakes in 
turn serves at wholesale Haskell, Kiverdale and Wanaque, N. J.; and sewer 
service is rendered in Ocean City, N. J Exclucing the large summer 


population of Ocean City, the total population served is approx. 105.000 
rhe water supply of the properties of the constituent cor panies is divided 
between 22,000,000 gallons per day of well capacity and 10,259,000 gallons 
ver day of effective yield of the gravity systems, making a total of over 
32,250,000 gallous effective daily supply The daily purcping capacity 
through steam and electrical pumping equipment is over 23,900,000 gallons, 
with the capacity of the gravity systems this makes a total effective daily 
capacity of over 34,150,000 gallons compared with a total present daily 
consumption of 5,300,000 gallons. The total storage capacity both for 
reserve purposes and impounding reservoirs is over 304,000,000 gallons 
The distribution systems of the company consist of over 207 miles of mains 
and serve a total of 17,434 active consumers 

Capitalization (Upon Completion of Financing 
Ist lien 5%% gold boads, series A, 1951 (this i x $2 500,000 
Common stock (no par value) 19,000 shs 10,000 sh 

x Additional Ist lien bonds may be issued to refund an equal arount of 
bonds of future constituent companies or to refund bonds of different series 
issued under the trust indenture. 

Security Secured by a ist lien on all the outstanding bonds and capital 
stock, except directors’ qualifying shares, of the present constituent com 
panies These Ist lien bonds are, therefore, in effect equivalent to Ist 
mtge. bonds ‘he securities so pledged include all of the Ist mtge. bonds 
of said constituent companies, which Ist mtge. bonds are equal in principal 
amount to the principal amount of the Ist lien bonds of thisissue. The trust 
indenture will provide that any additional bonds or stocks which may be 
issued by constituent companies in the future shall likewise be pledged as 
additional security under the trust indenture. The issuance of the Massillon 
Water Service Co. Ist mtge. bonds is subject to approval by the Ohio P. U 


Authorized. Ouistand'’g 


sue) 


Commission, and the issuance of the Ocean City Water Service Co., the 

Ocean City Sewer service Co. and the Mountain Water Service Co. lst 

mtge. bonds is subject to approval by the New Jersey P. U. Commission 
Valuatior rhe value of the various properties, based on the average 


cost prices for the past 10 years, is estimated to be in excess of $4,789,000. 
Consolidated Earnings of the Properties of Constituent Companies 





Years Ended Dec. 3 June 30°26 
Gross revenues... os $490 $524,638 
Oper. exp., maintenance and taxes 218,13 231.997 

Balance___...... $272,198 $292 641 
Annual int. on entire funded indebtedness (this issue 137 500 


x Month of June 1926 estimated 

The above statements do not reflect the increased earnings which will 
accrue to the company during the coming year, due to rate increases recently 
put into effect j 

Purpose.—The proceeds will be used to retire all funded indebtedness 
against the properties outstanding in the hands$of the public and to partially 
reimburse the company for necessary improvements, betterments and ex- 
tensions to the properties and for other corporate purposes. 


United Gas & Electric Corp. /nitial Dividend.— 

The directors have declared an initial dividend of $1 per snare on the 
common stock, no paf value, payable June 19 to holders of record June 18. 
More than 95% of this stock is owned by the Empire Power Corp. 

Treasurer J. A. McKenna says: ‘‘When, on or after June 19 1926 com. 
stock of this corporation is issued in exchange for any of the securities of the 
old corporation, pursuant to the agreement for consolidation dated June 21 
1923, therein provided to be so exchangeable, ther holders of such exchange- 
able securities will be entitled to receive an amount in cash equal to $1 per 
share of the com. stock o his corporation so issued.’'—V. 122, p. 2499. 


Western States Gas & Electric Co.——Teni: 

The Girard Trust Co., trustee, Philadelphia, Pa., will until July 7 1926 
receive bids for the sale to it of Ist & ref. mtge. 5° gold bonds, due June 1 
1941, to an amount sufficient to exhaust $135,142 at prices not exceeding 
105 and interest.—V. 122, p. 2500. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On June 16 Arbuckle reduced price 10 pts. to 5.50¢ 
for prompt shipments, but on June 17 returned to 5.60c. firm 

Price of Lead Advanced.—American Smelting & Refining Co. advanced 
prices as follows: June 15, 15 pts. to 8.15c. per lb.; June 16, 10 pts. to 
8.25c. per lb. 

Matters Covered in ‘Chronicle’? June 12.—(a) W. A. Silkworth, former 
President of Consolidated Stock Exchange, begins 3 months’ prison sentence 


for as in scheme to defraud, p. 3289. b) New York Cotton 
Exchange elects officers, p. 3289. 


Amalgamated Silk Corp. (& Subs.).—Furnings.— 
4 Mos. End. ———-§ Months End.—— 
Period— 


Apr. 30°26. Dec. 31 '25. June 30°25. 
Gross income after deprec. & taxes__ $103,281 $685,495 $611,884 
Interest on bonds.____.________- 91,945 138,092 138,092 
Interest and commission to factors 152,835 195,494 224.151 


$351,908 


Net income—added to surplus____loss$141,499 


CHRONICLE 





[ Vo. 122. 








Consolidated Balance Sheet (Company and Subsidiaries). 

Apr 0'26 Dec. 31°25 Apr. 30°26 Dec. 31°25 

4 < @ Liat litte < @ 
equip., &c. 5,721,075 5.762.796 7% pref. stock... 3,548,318 3,548,318 
( 934 055 549.526 Cor stk. eq! y874.470 1.015.969 
a 0.246 27.345 First: e. bonds 3.935.500 3,945,500 
I 713,576 4,279,363 Acceptances pay'le 1,234,030 1,261,830 
j ! r.,4 $7,506 48.249 Accts.p At 308.140 711,015 
fund cast 195 9.587 Acer. int. payable. 45,914 92,062 
Deferre r 7,449 11,350 Res. for conting 108,230 113,522 
I ] 10,054,702 10,688,215 Total 10.054,702 10,688,215 
x After deducting reserves for depreciation and plant contingencies. 
y Represented by 194,869 shares of common stock, no par value.—V. 

122, p. 752. 


Alpine Montan Steel Corp., Austria.—Production, &c. 


Production (in Tons)— May 1926. 5 Mos. *26. 
Oak. «as ‘ 89,100 442.000 
Raw iron ore Ss . . 98 600 515,300 
Pig-iron 5 2 28 900 162,800 
Steel ingots E a 32,100 164,700 
Rolled iron gama 7 23 600 125,300 
Workshop manufactures 1,100 6,400 

Shipments (in Tons 
Coal to customers other than subsidiaries... ___-. 28,800 167,400 
Pig-iron ee PS Ss ae 7.600 31,800 
Rolled iron a = axeiad Giatinkd ict 22,300 105,800 

Orders Received (in Tons 
Coal . Sar ae sie iain 27 .600 146,500 
Pig-iron Ee ery Ew ee 2,400 20,800 
Steel ingots Fe RE ee 31,000 132,700 


Total of outgoing invoices___ SLES = $1,104,000 $5,481,000 
At the end of May 1926 there were at work in the company's plants 7,870 
miners and 5,342 mill-hands, a total of 13,212 people.—V. 122, p. 2802, 1458. 
American Agricultural Chemical Co.—To Redeem 
$3,000,000 of First Refunding Mortgage Bonds, Series ‘‘A.’’— 


it was announced this week that the company has elected to redeem on 
Aug. 1 1926 $3,000,000 of its outstanding Ist ref. mtge. sinking fund gold 
bonds, series A, at 103% and interest Holders of bonds of the serial 


numbers drawn by lot for redemption are asked to surrender them with the 


Feb. 1 1927 coupons, and all coupons maturing subsequent to that date, 
at one of the offices of Lee, Higginson & Co., for pay ment V.122, p. 3213. 
© a 


American Brown Boveri Corp.—Dividend No. 

The directors have declared a rezular quarterly dividend of 50 cents a 
share on the participating stock, no par value. pavable July 20 to holders 
of record July 10. On April 20 last an initia! dividend of like amount was 
paid on this issue. The directors also declared the rezular quarterly divi- 
dend of 1% % on the preferred stock, payable July 1 to holders of record 
June 25.—V. 122, p. 3213. 


American Seating Co. (N.J.)—Orqanized—New Financing. 
Announcement was made this week of the formation of a new corporation 
orcanized in New Jersey which will acquire the business and assets of the 


a. 


American Seating Co., which has been in business since 1906 Some new 
financing is being arranged in connection with the reincorporation of the old 
company and Bodell & Co., and Prince & Whitely of New York are under- 
stood to have underwritten the securities of the new company The man- 

cement of the company will continue in the hands of the men who have 
conducted the affairs of the organizaticn for years 

The company specializes in mass seating and handles schoc] supplies, 
but more than 80°, of the cross volume of business is confined to the manu- 
facture of schoo! desks and seats, and theatre seating 

Sales and profits of the company have increased steadily during the past 


six vears Net sal aggregated $9.111.410 in 1925, against $7,115,684 
in 1920, and net profits available for interest and dividends were $1,353,752 
in 1925, against $809,565 in 1920 


Americar Sumatra Tobacco Co.—Peorqanizotion 

The stockholders will vote June 28 on concluding the reorganization 
and transferring the assets of the company to the new company as of Aug. 1. 
About 96% of the preferred stockholders and 92% of the common stock- 
bolders have deposited their stock under the plan. Seealso V. 122, p. 2951. 


American Woolen Co.—No New Financing Planned. 
President A. G. Pierce has authorized the followirg statement: 

The company Is not now considering, nor has it at any time considered, 
the sale as rumored of a bond issue Being amply supplied with working 
capital, it has no reason to and does not contemplate new financing of any 
description 

Notwithstanding the continuation of a generally depressed condition of 
the textile industry, the company has booked substantially greater business 
than a year ago to this date. The volume of sales in the current heavy- 
weight season is ahead of last year, and despite substantially lower prices 
for zoods, dollar and cents volume is in excess of 1925 

The manufacturing staff has given careful attention to and has put in 
operation many economies in the production of the company’s merchandise, 
which are being tancibly realized in the income account 

While final results cannot now be accurately estimated, if operations 
are continued on the present basis, and indications are that they will im- 
prove, our expectation that the preferred dividend will be fully earned will 
be realized. 

Nothing can be added to the statement of the preferred dividend policy 
contained in the 1925 annual report (V. 122, p. 1448), which reads as follows: 

“The dividend on the preferred stock has beea paid without iaterruption 
and the amount of the surplus of the company tozether with the present 
prospects for profitable business, lead the directors to believe that the main- 
tenance of the preferred dividend is secure Under norma! conditions the 
company's system of fifty-five plants is capable of earning a substantial 
balance over and above its charzes and preferred divideads and it is hoped 
that the return of normal conditions is close by.” 

There are many real indications that the end of the depression in our 
business has been reached, and if that is so, a return to normal conditions 
is close at hand.—V. 122, p. 1614. 


Arnold Print Works.— Definitive Bonds Ready.— 
The Chase National Bank announces it is prepared to deliver definitive 
lst mtge. 6% sinking fund gold bonds in exchange for outstanding interim 


a 


receipts. See also 22, p. 1173, 1459. 
Asbestos Corp., Lid. Ose Ma le lo Bond} olde ot A hese 


; , , 
io of Canada, 


Corp. oe Lid. 
See that company below V. 122, p. 3344. 
Asbestos Corp. of Canada, Ltd.—-/r Offer. 

The holders of Ist mtge. 30-year 5° sinking fund gold coupon bonds 
have been notified that the Asbestos Corp., Ltd., offers to exchange such 
bonds for an equal aggregate principal amount of Ist & ref. mtge. 15-year 


ride 


6°) sinking fund gold coup n bonds of Asbestos Corp., Ltd. (new company 
bonds The exchange will be effected on and after July 1 1926 by the 
toyal Trust Co., 105 St. James St., Montreal, P. Q. This right of 
exchange expires on Nov. 1 1926.—V. 122, p. 2951. 


Barnet Leather Co., Inc.—OVbiluary. 
Treasurer Mortimer H. Heyman died on June 5 . 


122, p. 2802. 
Beacon Oil Co., Boston.—Acquisilion.— 
The Colonial Filling Stations division of the Beacon Oil Co. has acquired 
the Narragansett Filling Stations, Inc., which operates ten filling stations in 





thode Island, of which eight are in Providence 122, p. 1614. 
Belding Heminway Co.—Consolidating Mills. 
The company announces that two of its smaller mills have been con- 


solidated with larger units This action, it is pointed out, is in line with 
the policy of effecting economies in the production of both broad,silk and 
silk thread, announced at the time of the consolidation of the Belding 
and Heminway companies. General E. C. Young, President of the com- 
pany, stated that the move does not indicate any reduction in output 4 


The mills which have been closed are located at Winsted, Conn.and 
y a broad 


Haverstraw, N The former was a thread mill and the latter 











Junn 19 1926.] 








silk mill. Belding Heminway mills now total 11, located in the East, 
Central West, and on the Pacific Coast.—V. 122, p. 1767, 1174 


Bethlehem Steel Co.— Marine Certificates Called.— 

All the outstanding 15-year 7% marine equipment trust certificates due 
Oct. 1 1985 have been called for redemption July 9 at 10214 and divs. at 
the Gurranty Trust Co., 140 Broadway, N. Y. City. 

The trust company has been authorized by the company to purchase 
any of the above-mentioned certificates on any date prior to July 9 at 102% 
and divs. to the date of surrender.—V. 122, p. 1459. 


Black Lake Asbestos & Chrome Co., Ltd.— Pond Exch. 

The National Trust Co., Ltd.. trustee, 153 St. James St.. Montreal, 
Quebec, Canada, is prepared to deliver a share of non-cumulative 7% pref. 
stock of the Ashestos Corp., Ltd., in exchange for each $1,000 of 2d mtze. 
income bonds surrendered for cancellation with coupon No. 12. due Sept. 
1919, and No. 16, due Sept. 1921, and subsequent coupons attached. 

Holders of $500 bonds will be entitled to fractional certificates of interest 
against surrender as aforesaid.—V. 121, p. 2756. 


Borg & Beck Co., Chicazo.—Furnings. 

Net income for the first quarter of 1926, after all charges and Federal 
taxes, amounted to $382,870.—V. 122, p. 2951, 1315. 

Broad View Hotel, East St. Louis, Ill. 


Bonds 
Caldwell & Co., Nashville. Tenn., 


Ciffers ]. 
and Mark C. Steinberg & 


Co., St. Louis, Mo., are offering at 99 and int. $850,000 Ist 
mige. (closed 6! , wt rial coupon ge Id bonds. 

Dated May 1 1926; due serially May 1 1928-41. Principal and int. 
(M.& N.) payable at the Liberty Central Trust Co., trustee, St. Louis, 


Mo., or at the Chemical Naticnal Bank of New York, at the option of the 
bondholder. Red. at 10244 and int. on any int. payment date on 90 days’ 
notice in the inverse of their numerical order. Normal Federal income tax 
up to 2% paid by borrower. Company will refund Maryland 4% mills 
tax, Conn. and Penna. 4 mills taxes, Dist. of Col. and Ky. 5 mills taxes, 
and Mass. income tax not to exceed 614% perannum. Denom. of $1,000, 
$500 and $100 c*. 

Security.—Secured by a direct clesed Ist mtge. on (1) the land, owned in 
fee, appraised at $210.000; (2) the hotel building now being erected thereon 
at a cost of $1.020,000; and (3) all of the hotel furniture and equipment, 
to cost not less than $150,000, making the total value of the security $1 ,.280,- 
000. Each $1.000 bond will be secured by property valued at more than 
$1,600. The building will cover the entire block on the north side of 
Broadway between 4th and 5th Sts., having a frontage of 210 ft. 

Earnings.—Annual net earnings of the Broadview Hotel, available for 
interest and amortization chargcs on this issve, are estimated by the Broad- 
way Central Hotel Corp. at £161,900. Th.s amount is approximatcly 
3 times the erceatest annual interest requirements of this issue 

Building Corporation The hotel will be operated by the Broadway 
Central Hotel Corp., builder of the hotel and mortgagor for this issue of 
bonds. 


Burns Bros. (Coal).—New Director.— 


Thomas F. Farrell, Vice-Presi tent, has been elected a director, succeeaing 
Mason B. Starring.—V. 122, p. 3088, 2803. 


Capistrano Beach Co., Calif.—Bond Offering.—The 
John M. C. Marble Co., Los Angeles, are offering at par and 
int. $400,000 Ist (closed) mtge. 7% s. f. gold bonds. 


Dated June 1 1926; due June 1 1936. Denom. $1,000 and $500 c. 
Red. on any int. payment date on 30 days’ notice at 103 and accrued int. 
Principal and it. (J. & D.) payable at Pacific Southwest Trust & Savings 
Bank, trustee, Los Angeles. 2° normal Federal income tax paid by com 
pany. Exempt from personal property tax in California. 

Security.—Secured by Ist mtge. on the property of the company, located 
adjoining the town of Serra on the east and south, known as Capistrano 
Beach, and having a frontage of 3.5 miles on the Pacific Ocean. There 
being about 100 acres lying between the Santa Fe RR. right-of-way and the 
ocean, and SOO acres of Niesa land overlooking the ocean with 100 acres 
of bottom lands in San Juan Creek. The company owns approximately 
1,000 acres of land as above described. Approximately 170 acres of Mesa 
land have been subdivided and 763 lots have been sold to 386 buyers for a 
total of approximately $473,582, of which sum approximately $296,000 is 
represented by balance due on contracts of sale. These contracts as wel] 
as all contracts and mortgages created by future sales will be issued and held 
by a trustee as additional security for this issue of bonds. 

Valuation.—The property has been appraised for us as follows: Whole 
sale value of land unsubdivided, $1,454,000; balance due on contracts and 
mortgages, $296,000; total, $1,750,000 

Purpose.—Approximately $200,000 of the proceeds will be used for im- 
provements on the property, together with money accrued from additional 
sales of land. 

Sinking Fund.—A sinking fund has been provided which is anticipated 
will retire all bonds at or before maturity. All present contracts have been 
issued by and are payable to the First National Bank of Santa Ana as trustee, 
and the proceeds will be used as follows: Out of the first $120,000 to be 
paid in one-half will be used to retire bonds, the other half for general cor 
porate purposes. The balance of the outstanding contrets will be used 
to retire bonds. The proceeds of all future sales after an allowance of 30% 
for sales expense will be divided equally between the sinking fund and the 
company. 

The company has agreed that no dividends will be paid on common stock 
80 long as any bonds are outstanding, which makes available for improve 
ments all money not used to retire bonds, and pay dividends on $200,000 
preferred stock. 

It is the intention of the company to proceed at once to subdivide and im- 
prove the remaining acres of land on the beach and Mesa together with an 
active selling and advertising campaign. 


Carnegie Stee! Co.— Bal. Sheet March 31 


[As filed with the Massachusetts Commissioner of Corporations.] 


1926. 1925. 1926. 1925. 
Assets— $s $ Liabtittte s s 
Real estate, ma- Capital stock... 65.250,000 65,250,000 
chinery, &c..110,176,093 97,697,198 Accts. payable 45.330.179 57,926,992 
Merchandise - 16,895,178 17,439,536 Notes payable 31.738.337 11.738.337 
Notes receiv 97,920 205.301 Misc. reserves 68.688.968 62.167,.190 
Accts. receiv 142,957,673 134,062,330 Surplus 130,487,753 125,704,895 
Cash 8,630,291 8.449 633 
Becurities 4.710.989 4.796 067 
Deferred charges 1,101 1.101 
Mtges. receiv 101,084 171,744 
Materials for use 57.924,908 59,964,504 Total (each side) 341,495,238 322,787,414 
—V. 122, p. 1316. 


Cavalier Hotel Corp.—Bonds Offered.—J. A. W. Iglehart 
& Co., Baltimore, and The Trust Co. of Norfolk are offering 
at 100 and int. $650,000 Ist (closed) Mtge. 10-year 644% 
gold bonds. 


Dated July 1 1926; due July 11936. Int. payable J. & J. at Century 
Trust Co., Baltimore, Md. Denom. $1,000, $500 and $100c*. Red. 
as a whole, or in part for sinking fund, upon 30 days’ notice at a premium 
at the rate of \ of 1°%% for each year or f action thereof to maturity. 
Maryland 4'4-mills, Virginia 5'¢-mills, and District of Columbia 5-mills 
taxes refunded upon application. Century Trust Co., Baltimore, Md., 
trustee. Graduated sinking fund payments beginning in 1928 will retire 
approximately 50°% of the entire issue prior to maturity. 

Company.—The Cavalier Hotel, now nearing completion at Virginia 
Beach, Va., is owned by the Cavalier Hotel Corp., which was incorporated 
in February 1925 to construct and operate a modern fireproof hotel at 
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Virginia Beach, to provide additional hotel facilities for the Norfolk- 
Portsmouth district and to afford much needed first-class accommodations 
at this popular resort. The preferred and common stock of the corporation | 
are held by leading business men and corporations of Norfolk and Ports- 
mouth. The Pennsylvania RR., the Norfolk & Western Ry., the Chesa- | 

sake & Ohio Ry., the Norfolk & Washington Steamship Co., the Old | 

ominion Steamship Co., and the Baltimore Steam Packet Co. are among | 
the largest holders of this stock. 


Capitalization— . 


Authorized. Outstanding. 
Ist closed mtge. 644% bonds due 1926 (this . 
EES ee 350.000 $650,000 
7% cumulative preferred SS ee 1,400,000 841,600 
Common stock (no par) 14,000 shs. 8.416 shs. 


Security.—Bonds are secured by a direct first mortgage on all of the 
corporation's fixed assets consisting of 60 acres of land at Virginia Beach, 
Va., with frontage of over 1.800 ft. on the Atlantic Oecan, together with 
op Hmerovements thereon, including the new 200-room hotel and its fur- 
nishings. 

Earnings.—American Hotels Corp. has estimated the annual earnings 
of the hotel as follows: 

I ee ee eee $631,924 
Operating expenses (incl. taxes, maintenance and depreciation).. 419,133 





Net earnings available for bond interest__...._.........-.---- 212,791 
Annual! interest on this entire issue of lst mtge. bonds___....--- 42,250 
I a es $170,541 


Management.—The management of the hotel will be under the super- 
vision of the American Hotels Corp. 


Cawthra Apartments, Ltd. (Yeadon Hall Apts.).— 
Bond; Offered —W. A. Mackenzie & Co., Ltd., Toronto, 
Can., are offering, at par and int., $425,000 7% Ist (closed) 
mortgage gold bonds. 

Dated June 1 1926: maturing June 1 1946. Principal and int. (J. & D. 
pasel in gold at the Bank of Nova Scotia, at Toronto, Montreal an 
New York City. Denom. $100, $500 and $1,000. The Toronto General 
Trusts Corp., trustee, Toronto, Ont. Red. all or part on 30 days notice 
on any int. payment date up to and incl. June 1 1934 at 105 and int.; 
after June 1 1934 and up to and incl. June 1 1939 at 103 and int.; after 
June 1 1939 at 102 and int. 

Company .—Incorporated for the purpose of acquiring the property known 
as ‘Yeadon Hall."’ for many years owned by the Cawthra family, and for 
the purpose of erecting buildings thereon to be known as “Yeadon Hall 
Apartments." The new company is controlled by the original owners, who 
still retain a large investment in the property. The first mortgage (closed) 
at $425,000 represents 60% of the value of the finished property, the bal- 
ance being represented by preferred and common shares. 

Sinkina Fund.—The trust deed securing this issue provides for a sinking 
fund of $8.500 per annum, plus interest on canceled bonds; the first pay, 
ment to the trust company being on June 1 1928. This sinking fund will 
retire more than one-half the issue before maturity. 

Securily.—Constitutes a first (closed) mortgage on the property on the 
south side of College St. in Toronto, lying between Beverly St. on the east 
and Ross St. on the west, having a frontage of 253 ft. on College St. and 
running back to a depth of 200 ft. On the property will be erected modern 
apartment houses containing 312 rooms and comprising 72 suites. 

Valuation.—The land on which the buildings are to be erected has been 
valued at $200.000, and the completed buildings at $509,000, making a 
total of $709.000. 

Revenue.—The gross revenue of the property is estimated at $83,520 per 
annum, operating expenses at $24,360, and net income of $50,810. or nearly 
twice the amount needed to meet the interest charges on the first mortgage 
bonds after allowing for vacancies at 10°%. 


Central Leather Co.—Committee: Formed to Work Out 
Capital Readju tment Plan.—President Hiran S. Brown on 
June 14, in a letter to the stockholders, said: 

In the report of your President, accompanying the annual report for the 
fiscal year ended Dec. 31 1925 (V. 122, p. 1756) it was stated that the 
directors had been giving serious consideration to the matter of capital 
readjustment, and since that date much further study has beea devoted to 
the problem. 

The financial position of the company has considerably further improved 
so that, as of June 1 1926, the original issue of $15,090,000 first lien sinking 
fund gold bonds has been reduced through the operation of the sinking fund 
to $13,868,000; the company has made payments into the siakiag fund for 
the retirement on July 1 1926 of additional bonds aggregating approximately 
$675,000; the compahy has also acquired and hold.in its treasury $400,000 
of its bonds; and it has in cash, including call loans, approximately $7,324, 
000. 

The directors have come to the conclusion that, in the interest of both the 
referred and common stockholders, it is desirable that it should have the 
Ponefit of the views of representatives of each class of stock in order that a 
program acceptable to both may be evolved. The board has, therefore, 
after consultation with its bankers, Kuhn, Loeb &Co., and the Bankers 
Trust Co., suggested to representatives of some of the large holders of the 
preferred stock and of the common stock, that they form committees to 
consider the subject and in conjunction with the directors to endeavor to 
agree upon some program, fair to both classes of stock, to be submitted to 
the stockholders. 

The following have consented to act as members of the preferred stock- 
holders’ committee: Gayer G. Dominick, of Dominick & Dominick. Chair- 
man: D. W. Dilworth, of E. F. Hutton & Co.; Charles 8. Haight, director 
oi the company; Harold M. Lehman of Leliman Bros.; Max J. at. nossbach, 
director of the company, and Frank Altschul of Lazard Freres, and the fol- 
lowing have consented to act as members of the common stockholders’ com- 
mittee: Andrew J. Miller of Uallearten & ('o., Chairman; Samuel L. Vuller of 
Kissel, Kinnicutt & Co., and Henry Rogers Winthrop, of Harris, Winthrop 
& Co. Other names may be added to the committees, or either of them, 
frortinetotime. Alloftheabove nenbers of theco nnittees either own 
or represent substantial amounts of the class of stock represented by the 
committee on which they are serying.—V. 122, p. 2952. 


Central Manhattan Properties, Inc.—Bonds Offered.— 
Edmund Seymour & Co., Inc., J. A. Ritchie & Co., Ine., 
M Coun & Co., Porter & Co. and Sawyer Bros., Ine., are 
offering $2,100,000 secured sinking fund 5% gold bonds 
(with class A stock). At a price of $1. 000 ;er int, the 
purchaser will receive bonds at 85 and int., to yield over 
6.33%, and 5 shares of class A stock at $30 per share, to 
yield 7.20%. 

Dated March 1 1926; due March 1 1946 
$2 100,000 Denom. $1,000 and $100 c* 
without deduction for Federal income tax up to 
Calif., Minn., Kan., Mich. and Ky. personal property tax not exceeding 
5 mills per annum; Virginia and Dist. of Columbia tax not exceeding 54% 
mills per annum and Mass. income tax on int. not exceeding 6% on such int. 
refunded ted. all or part at 100 and int. on any int. date upon 30 days 
notice Chatham Phenix National Bank & Trust Co., N , trustee. 

Data from Letter of President George R. Coughlan, June 8, 

Company Organized in New York. It has agreed to purchase the 
various properties described below, all of which are leased to D. A. Schulte, 
Inc., for a period of 60 years on absolute net rentals 

Leases D. A. Schulte, Inc., will lease these properties for 60 years 
from June 15 1926 at a net rental of $282,500 per annum for the first 20 
years, $302,500 per annum for the succeeding 20 years and $336,000 per 
annum for the final 20 years The lease will terminate on June 15 1986 
unless D. A. Schulte, Inc., exercise their option to renew for a further 
period of 20 years at $350,000 per annum ‘The rentals are absolutely net 
and will be payable direct to the trustee Leases require D. A. Schulte, 
Inc., to pay all maintenance expenses, taxes, insurance and cost of renewals 
and as further security to create a fund by semi-annual payments of $3,000 
in addition to the above rental, to be applied toward amortization of the 
first mortgage, which advances are to be repaid after maturity of this issue. 
Upon termination of the leases, the buildings on the demised premises 
together with all improvements made by the lessee become the property of 
Central Manhattan Properties, Inc. The rental payments aggregate 
$18,420,000, which is over four times the total funded debt. 

Security.—As security for these bonds, Central Manhattan Properties, 
Inc., will deposit with the trustee the D. A. Schulte, Inc., lease and assign- 
ment of its right to receive the net rentals under these leases, so that all 
rental payments will be made direct to the trustee. The deeds to all the 
properties will also be deposited with the trustee. The indenture provides 
that no additional mortgages may be placed upon these properties during 
the life of the secured sinking fund 5°, bonds. 


Authorized and outstanding, 
Interest payable M. & 8, 
2% Penna., Conn., Md., 


These rental payments rank as a direct operating charge of D. A. Schulte, 
The performance of the lease is guaranteed by Schulte Ketail Stores 


Inc 
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Corp. and all its subsidiary companies The yearly rental payments, 
therefore, come ahead of all dividends on the capital stock of these com 
panies. The present market value of the capital stock of Schulte Retail 
Stores Corp. exceeds $62,000,000 = é 
D.A. Schulte, Inc Operates over 268 stores in 93 cities engaged in the 
sale of tobacco products Schulte Retail Stores Corp., the holding com 
pany, is the second largest distributor of tobacco products in the United 
States The consolidated earnings statement for the year ended Dec. 31 
1925 shows net earnings available for dividends of $6,416,931 The con 
solidated balance sheet as of Dec. 31 1925 shows current assets of Schulte 
Retail Stores Corp. amounting to $9,880,909, while current and deferred 


liabilities totaled 
amounted to $31 

Propertit The properties 
Inc., and subject to the by D.A 
(1) Northwes ner of 42d St. & 3d Ave 
on 3d Ave 2 st corner of 72d St 
way and 94.11 on 72d St 3) southwest corner of S6th St. and 3d Ave 
100 ft. on S6th St. ar 51.1 ft. on 3d Ave 1) northeast corner of 65th St 
and C'olumt Ave 100 ft 65th St. and 50.5 ft. on Columbus Ave 
5) southeast corner of Washington and Vesey BS .5 ft. on Vesey 
and 49.5 ft. on Washington St ) northwest corner of 118th St. and 3d 
Ave 151.5 ft 3d Ave. and SZ ft 11&th St 

These properties comprise over 46,576 sq. ft. of land and the buildings 
thereon All of these properties have locations enjoying high store rental! 
values These properties before their sale were among the largest holdings 
of Schulte Real Estate Co., Inc During the 3 years they have pur 
chased over $36,.000.000 of real « ite and have yet to take their first loss 
on any propert in the ¢ it: of Great Sow Yor 
Financial The first mortgage 


of $2,400,000 he Id by 
Life Insurance Co., bears interest at 544°) per annum for 2 years and 
5 ifter and matures May 1] 


5% there: 1946. The mortgage amortized at 
the rate of 1% per annum, payable semi-annually which will retire 25° 
of the first morte: by maturity The net rentals are applied by the 
trustee to the payment of income taxe interest charges, amortization of 
first mortgage and of secured sinking fund 5° gold bonds and dividends 
The amount of funded debt retired will always exceed the amount of divi 
dends paid and the debt retirement increases each year through the savings 
in interest 

Sinking Fund.—The indenture will provide a semi-annual sinking furd 
commencing Sept. 1 1926, which will purchase bonds of this issue up to 
100 and int. or redeem them by call by lot at that price It is calculated 
that over 25% of this issue will be retired by maturity It is estimatcd 
that about 10° additional of this issue will be retired by maturity through 
the application of surplus reserves, bank interest and the savings in the 
purchase of bonds under the call price for the sinking fund It is calculated 
that net rental payments will be sufficient to amortize entire debt of this 


> a1 
S35 .915,0 


% with no funded debt The 


Manhatta 


total net assets 
182.547 
owned by Central n Properties 


Schulte, Inc., are the following 
100 ft. on 42d St. and 100.5 ft 
& Broadway, 115.3 ft. on Broad 


lease 
t cor 
southwe 
fr 
a 
us on 
st 


on on 


last 
' 


the Metropolitan 
is 


ave 
ine 


“S 


corporation at least 17 years prior to expiration of this lease. 
Capitalization (Auth. and Outstanding) upon Completion of this Financing. 
First mortgage, due May 1 1946 $2,400,000 


Secured sinking fund 5% gold bonds (this issue 2,100,000 


Class A stock (no par value)x 10,500 shs 
Class B stock (no par value) - 10,500 shs 

x Preferred as to dividends at the rate of $2 16 per share per annum 
payable semi-annually (M. & 8.) and on distribution of assets in liquidation 


and thereafter is to 
The class A stock participates 
after payment of $1 per share on 
he class A stock and class B stock share equally 


or merger is preferred to the extent of $30 per share 
share equally per share with class B stock 
equally in any year in all dividends, 
class B stock insuch year. ” 


in all other rights excepting control of the company which is vested in the | ¢ 


class B stock 

Value of Class A Stock.—'The schedule of amortization, 
refunding of the Ist mtge. and secured sinking fund 5% 
interest rates and 1% sinking fund on the 
tirement of the 


which assumes the 
bonds at the same 
first mar sanee. provides for re 
entire issue of secured sinking fund 5° bonds by 1960, or 
in 34 years In 1969 the first mortgage will be comple tely retired, which 
is 17 years before the expiration of the lease It is calculated that by 
1946 there will have been retired $1,011,094 of debt. The surplus then 
available, if paid out in dividends, would entitle the class A stock to receive 
$5 58 a share. This is equivalent to a guaranteed income of 6% on a 
value of $93 a share 

In 1969, when the entire funded debt is retired, the class A stock will be 
entitled to receive before Federal income taxes or other corporate taxes 
and reserves, $16 57 a share equivalent to a guaranteed income of 6°) ona 
value of $276 a share, or $1,380 per five shares of class A stock, 


Chicago Mil! & Lumber Co.—-Form: New Suhsidiary.— 
See Container Corporation of America below.—V. 122, p. 1316, 889. 


Chicago Yellow Cab Co.— Earnings. 


Quarter Ended March 31— 1926. 1925. 1924. 
Net after deprec'n & Federal taxes $555,375 {$605,052 $584,903 
Gee Ss .dccaamecacenseene na 10,801 43,951 

Se eee $555. 375 5 $615,853 $628 854 
i i ek Ma ei 400, 000 400, 000 400 ,000 

I a $155. 375 "$2 1! 5.853 $228 854 
—V. 122, p. 3089, 486. 


Chicago Wilmington & Franklin Coal Co. 

Sheet Dec. 31- 
[As filed with the Massachusetts Commissioner of Corporations.] 
1925. 


Balance 


1924. | 1925. 1924. 

Assets $ Liabtlitie : s 
Real est. & mach_17,044,436 17,017,524! Preferred stock. 780.200 806 200 
Mdse. & supplies 305,653 310,942 | Common stock. .x15,607,981 15 oo 875 
Notes receivable 3.898 44,306 Accts. payable. 549,449 22,187 
Accts. receivable 1,577,824 1,466,751) Notes payable 300 000 300,000 
Cash - . 130,059 236,812! Res. for deple tion. 183,586 135,007 
Securities 410,597 343,180 Res. for deprec.-. 571,371 300 608 
Adv. payments 8.854 14,087 | Miscell. reserves. _ 381.510 319,721 
Sinking fund. 513,846 462,147| Mortgages... 1,410,000 1,464,000 
Suspense........ 54,394 21,733 | Acets. not ‘yet due 22,647 30.357 

| Suspense........ 242,817 194,528 
c,d eee 20,049,561 19,917,483 Dee abscdece 20 049, 561 19,917,483 
x Represented by 266,425 shares, no par value.—V. 112, p. 1744. 


City Ice & Coal Co., Chicago, Ill.—Bonds Offered.— 
Schultz Bros. & Co., Cleveland, Ohio, are offering, at prices 
to yie ld from 5%% to 6%%, $375,000 Ist (closed) mtge. 
61% % serial gold bonds. 


Dated May 5 1926, due serially 1927 to 1937 inel Int. payable (M.&N 


at the Guardian Trust Co., trustee, Cleveland, O., without deduction for 
normal Federal income tax not to exceed 2‘7. Tax of any State or other 
jurisdiction under the severeignty of the United. States not in excess of 
5 mills will be refunded Denominations $1,000, $500, $100 c* Red. all 
or in part in inverse order of maturity upon 30 d: ays notice on any int. date 
"Pp to and including Nov. 1 1932 at 103 and int., and thereafter at 103 les: 
6 of 1% for each full year or fraction thereof elapsed between Nov. | 1932 


and the redemption date 

Company Kecently organized in Illinois. Has acquired the entire 
business of the City Ice & Supply Co., Chicago. ‘The predecessor companys 
was incorporated in 1912 with a paid-in capital of $2,500, and has reached 
its present size largely through the reinvestment of profits In addition, 
substantial divide nds have been paid to stockholders. Plant is located on 
East End Ave., in the centre of the densely populated south side section of 
Chicago, which provides a most desirable outlet for its product 

Security .—This issue is the sole funded debt of the company and is a closed 
first mortgage upon all of the fixed property of the company, including 
167,195 square feet of land on East End Ave., Chicago, served by the 
Baltimore & Ohio KR.: well constructed brick and concrete buildings, 
and efficient ice manufacturing equipment; two railroad sidings, &c 
Capacity, 260 tons of ice per day, and storage facilities for 11,500 tons 
Properties were appraised as of Dec. 31 1925 by the American Appraisal 
Co. at a sound value of $675,000 and a reproduction value of $743,200. 

Capitalization Outstanding May 8 1926 upon Completion of Financing 
First mortgage 614% gold bonds-..---.-.-.------------ $375,000 
Ta DOU SOU dnicocuseeetmenncuocsncnsesces 250.000 


4 7o 
Common stock 20,000 shares.-..-.-.--.-.- 100,000 


c 


| of the Schlesinger company will be 
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the years 1922-1923-1924-1925 applicable 
and Federal taxes averaged $87,695 per annum, 
annui il interest charges on tais entire issue are $24,375. 


Earnings 
to interest, 
whereas m 


Net earnings for 
depreciation 
iximum ¢ 


Net earnings for 1925 applicable to int., deprec. and Fed. taxes were $106.- 
426 

Pur pose The proceeds of this bond issue, together with other funds, 
have been used in the acquisition of the property 

Sinking Fund The trust indenture provides for monthly sinking fund 





payments of 1-6 of the maturing interest and 1-12 of the maturing principal, 
excepting only the principal of bonds maturing on Nov. 1 1937. and con- 
tains restrictions upon the p a) ment of dividends until all sinking fund pro- 
visions have been complied with and adequate charges for obsolescence, 
depreciation, and all canes have peen made 

Vanagement The business will continue under the presidency and 
management of Lewis S. Roth, President of the predecessor company, 
and the following new directors: Paul B. Hunt, Chairman of the board: 
Pres., Ohio Cities Ice & Fuel Co., Dayton, O., and Pres Ice & Fuel Co., 
ve gstowr 0 Joseph M Murph; Pres Citizens Necessities Co., 
Poledo, O Geo. C Shepard Secretary (Citizens Necessities Co., Toledo, 
0 Walter H Thomas (Pres., Stoney Island State Savings Bank, Chicago, 
ill A Ss I ach ilt Schultz Bros. & Co., Cleveland, ¢ 


‘City of Paris ae Goods Co. 


The stockholders on May 


Contro', &c.- 
24 increased the 


authorized common stock from 


19.000 shares (all outstanding) to 30,000 shares. The additional 20 .00 
shares have been acquired by B. F. Schlesinger & Sons, Inc., for approxi- 
mately $1,600,000. A stock dividend of \ of 1 share of preferred stock 


paid to the original City of Paris common 


stockholders. These actions are subject to the approval of the California 
| Corporation Commission.—V. 122, p. 1175. 
te evereed O.) Stone Co.— Distribution of $109 per Share 
P '] ed Ta Cha nae Par Value of Sha é 





The stockholders wil vote June 28 (a) on changing the authorized capitat 
stock from shares of $100 par value to shares of ne par value (on a share for 
share basis) and (b) on approving the distribution of $100 per share in 
cash to stockholders. This action follows the sate of the Indiana Quarries 

subsidiary, to the Indiana Limestone Co. (V. 122. p. 2805). 
In addition the company will retire the $375,000 Cleveland Stone-Indiana 
Quarries Co. Ist ref. joint 6% bonds remaining outstanding of an original 
$1,500,000 issue.—V. 122. p. 889. 

Conley Tank Car Co.—QOuarterly Dividend of 

The directors have declared a quarterly dividend of 
on the common stock, payable June 30 to holders of record June 20. : 
stock dividend of 200% was paid in April and prior to the stock dividend 
the issue was on a $6 annua! basis.—V. 122, p. 2953, 254. 


Conlon Corp.—Fztra Dividend—Change Par of Common. 

The directors have declared a quarterly dividend of 25c. per share and an 
extra of 12\4c. per share on the common stock, payable July 2 to holders 
of record June 22, and the regular quarterly dividend of 1 %4 °% on the pref. 
stock, payable July 31 to holders of record July 22. 

The stockholders have voted to change the present no par common stock 
to $10 par on the basis of exchange of share for share.—V. 122, p. 2658. 
Consolidated Mining & Smelting Co. of Canada, Ltd. 
Extra Dividend of $3 per Share.—The directors have de- 
ared an extra dividend of $3 per share and the regular semi- 
annual dividend of 75 cents per share on the outstanding 
capital stock, par $25, both payable July 15 to holders of 
record June 30. An extra dividend of $5 per share was paid 
on Jan. 15 last.—V. 122, p. 3089. 

Consolidated Rendering Co. Sheet April 3. 


{As filed with the Massachusetts Commissioner of Corporations.] 
1926. 


Co a 


50 Cents.— 


59 cents per share 
A 


1925. | 1926. or 

Assets $ $ Liabilities $ 
Real est. & mach. 5,729,440 6,013,999) Preferred stock. 2,000,000 2 800. 000 
Merchandise . 3,986,196 3,977,025 Common stock 4.728.000 4,728,000 
Accts. receivable 2.624.051 3,394,156) Notes & accts. pay. 3,432,746 4,520,966 
Cash _ . . 585,956 918,698 Miscell. reserves 540,793 431,130 
Securities _ - 904.400 800,900 Bonds. 2,088,500 2,144,500 
Deferred charges 112,000 119,000 Surplus 1,152,005 899,182 

Total. 13,942,043 15,223,779 Total 13,942,043 15,223,779 
—V. 118, p. "1017. 


Container i pe: of America.—Bond: Offered.— 
The National City Co. and E. H. Rollins & Sons are offering 
at 99 and intere A yielding over 6.08%, $5,000,000 first 
mortgage sinking fund 6% 20-year gold bonds. 


Dated June 15 1926: due June 15 > 1946. Authorized issue, $10,000,000- 
Denom. $1,000 and $500 c*. Interest payable without deduction for nor- 
mal Federal income tax not exceeding 2% Redeemable, all or part, at 
the option of the cerporation, upon any “interest payment date prior to 
maturity, upon 30 days’ priornotice, at 105 if redeemed on ar before June 15 
1927, and thereafter at face value plus a premium ef 4% % for each year or 
part thereof intervening between the date of redemption and the date of 
maturity. Principal and interest (J. & D.) payable in U. 8. gold coin at 
the National City Bank of New York and at the Continental & Commercial 
Trust & Savings Bank, Chicago, trustee. The corporation will agree to 
reimburse to owners resident in the respective States. the following taxes 
paid in respect to the bonds or the interest thereon: The four mills tax in 
Pennsylvania; any securities taxes in Maryland not exceeding in the aggre- 
gate 45 cents on each $100 of assessed value in any year; any personal 
property or exe mption tax in Connecticut not exceeding 4- 10% of the 
principal in any year: any person¢ al property tax in California not exceeding 
4 mills on each dollar of the principal in any year, and any Massachusetts 
income tax not exceeding in any year 6% of the interest on such bonds. 


Date from Letter of Walter P. Paepcke, President of the Chicago 
Mill & Lumber Co., who is to be President of the Container Corp. 

Business and Properties The Chicago Mill & Lumber Co. is about to 

cause the Container Corp. of America to be incorporated in Delaware, and 
will acquire a controlling interest in its issued share capital. The Container 
Corp. will acquire the reali estate, plants and certain other properties of the 
Philadelphia Paper Mfg. Co., and the paperboard and container fabricating 
plants of the Chicago Mill & Lumber Co. The business of the Philadelphia 
Paper Mfg. Co. originated in 1896, and the paperboard business of the 
Chicago Mill & Lumber Co. commenced in 1912, although the lumber and 
wood box business of the latter company dates back to 1881. Both of these 
companies are engaged in the manufacture of paperboard and paperboard 
shipping containers. 
The paperboard mills which will comprise the properties of the corpora- 
tion, have the following daily capacities: Chicago, 100 tons per day capacity; 
Cincinnati, 200 tons per day capacity; Philadelphia, 550 tons per day 
capacity: total, 850 tons In addition to the paperboard mills, the corpora- 
tion will have facilities for fabricating more than 50% of its paperboard 
production into corrugated or solid fibre containers, the remainder of the 
output being sold as paperboard. It is the expectation of the corporation, 
however, to increase its fabricating capacity, which involves a relatively 
small investment, and thereby increase the percentage of its pape board 
production converted into fabricated containers. 

Purpose.—The proceeds of this issue, together with junior securities, will 
be used for the acquisition, free of indebtedness, of the properties comprising 
this consolidation and for working capital 

Security.—Secured by a direct first mortgage upon all the lands, buildings, 
machinery and equipment of the corporation, which properties have recently 
been appraised by Day « Zimmermann, Inc., of Philadelphia, at $14,332,073, 
reproduction cost, new, less depreciation. This amount includes $2,488,- 
5S4. re prese nting value of land alone, of which one parcel, excellently 
~~" % in the northwest industrial district of Chicago, aggregates 723.000 

. ft. The remainder of the investment embraces the buildings and equip- 
ene of the Chicago, Cincinnati and Philadelphia plants. 

The first mortgage will authorize a total of $10,000,000 of bonds, including 
this issue. The remaining $5,000,000 of bonds may be issued from time to 
time in the future, in princ ipal amount equal to but not exceeding 60% 
of the actual cost or fair value (whichever shall be the lower) of any fixed 
property acquired by the Container Corp. or by a constituent company. 
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Sinking Fund.—The mortgage will provide for a sinking fund, requiring 
the deposit with the trustee on Nov. 1 1926, and semi-annually thereafter, 
of a sum in each —— to 14% of the maximum principal amount of 
bonds theretofore issued under the mortgage, and, in addition thereto, will 
require the payment on May 1 1927 and on May | in each year thereafter, 
of an additional sum amounting in each case to 20% of the net income of tne 
corporation (after the payment of preferred dividends) for the fiscal year 
next preceding the year in which such payment is made; provided, that in 
no year will such additional payment be required to be in excess of 244% 
of the maximum principal amount of bonds therctofore issued. Sinking 
fund payments may be made, in whole or in part, either in cash or in bonds 
and any cash deposited with the trustee will be applied to the redemption 
of bonds. All bonds acquired through the operation of the sinking fund 
will be canceled. 

Consolidate « Earnings of the Properties and Business Which Will Be Acquired 
by the Corporation. 
Net Inc. Before 
Deprec.,Int Depreciation 


Years Ended Dec. 31— & Fed. Tazes. Charged. Balance. 
a eee ta oi dens et Spe $1,128,808 $322,969 $805 839 
ia dias wtih tiehaackerdivsdidminctemdaien 996 .672 426,677 569.995 
iit wits eitaichn trina an 6 mechbis Gans oat 1,655.885 456,373 1,199,512 
1926, 3 months ended March 31___-. 443,844 120,133 323,711 
Average for "ileal pea se BAS ard 1,300,065 047 892.018 


; 408, 

Aside from the slight recession of earnings in 1924, due to the generally 
depressed conditions in the industry, the earnings shown reflect a steady 
growts, and for the period of 15 months ended March 31 1926, the net 

come before dep ation, interest and Federal taxes, was at the annual 
rate of $1,679,784, equivalent to over 514 times annual interest require- 
ments on the first mortgage bonds to be outstanding. For the same period 
net income after depreciation, available for interest and Federal taxes,.was 
A” es $1,218,579 a year, equal to four times such annual interest 

uire nts. 


Consolidated Balance Sheet March 31 1926 (After Giving Effect to Acquisitions, 


Including Financing) . 


Assets— Liabilities— 
Land. bidgs. & equip’t__$14,332,073|7% pref. stock (par $100) $2,500,000 
SE Mitshnts te atanase 1,190,082|Com. stk., Cl. A (par $20) 4,127,600 
Notes & accts. rec. (net). 592 ,361|Com. stk., Cl. B (no par) «4,792,294 
i, ee 1,161,409|First mtge. gold bonds... 5,000,000 
Investments........._. ,500| Accrued wages and taxes 77,051 
Deferred charges, includ- 10-year 6% gold debs... 1,000,000 

ing bond discount____-_ 453 ,450| Accounts payable-__-_--__- 236,910 

a Say eee. BOR ccs docisvoccee $17,733,855 





x Represented by 421,300 shares of no par value. 


Cuban Dominican Sugar Co.—0/ff List.— 


The New York Stock Exchange has stricken from its list the old common 
and preferred stocks of the company.—V. 122, p. 2953. 


Cuban Dominican Sugar Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 277,833 
shares of capital stock, no par value (of a total now authorized to be issued 
of 1,142,836 shares), which have been issued and are outstanding in the 
hands of the public, with authority to add to the list, upon official notice 
of the issuance thereof, 865,003 shares. See also V. 122, p. 2953. 


Davis Hotel (Nos. 163 to 173 East Walton Place), 
Chicago.— Bonds Offered.—Greenebaum Sons Investment 
Co. is offering $2,500,000 Ist mtge. serial and sinking fund 
gold bonds at the following prices: Maturities 6 to 15 years 
incl., at par (100), to net 62%; and maturities 3 to 5 years 
incl., to yield 6.15% to 6.35%. 

Dated July 1 1926; maturing annually 3 to 15 Principal and int. 
(J. & J.) payable at office of Greenebaum Sons Investment Co., Chicago, 
and collectible at all offices of the company. Denom. $100, $500 and $1,000c. 
Red., all or part, on any int. date on 60 days’ written notice at 103 and int. 
The borrower agrees to pay the Federal normal] income tax up to 2% and 
any State's taxes up to 5 mills of the principal amount. 

Security.—Comprises a closed Ist mtge. on land, 200x107 ft., owned in 
fee, 14-story and basement commercial hotel of fireproof construction to 
contain 418 rooms, furnishings, equipment and earnings. 

Sinking Fund.—In addition to the usual serial payments of principal, 
annually, the trust deed provides that the borrowing corporation shall, 
beginning in the fourth year, deposit 25% of the net earnings, after prin- 
cipal payments, to be applied to the prepayment, at 102 and accrued int., 
of bonds in the latest outstanding maturities. 

Valuation .—Appraisal of the property, when completed, places total value 
at $3,800,000. 

Earnings.—Estimates of net annual income from property, allowing for 
30% vacancies, placed at $341,705, which is more than twice greatest yearly 
interest charges on entire issue. 

Ownership and Management.—The bonds are a direct obligation of the 
Davis Hotel Corporation. 


De Beers Consolidated Mines, Ltd.—35% Dividend.— 

The company has declared a final dividend of 35% on the deferred shares 
for the year ended June 30. This makes a total of 60% for the year, 
compared with 40% the previous year.—V. 122, p. 744, 355. 


Dominion Stores, Ltd.— May Sales.— 

1926—May—1925. Increase.| 1926—5 Mos.—1925. Increase. 
$1,445,538 $1,122,300 $323,238/$5,891,522 $4,609,656 $1,281,865 

It is announced that 12 new stores were opened during May, bringing 


the total number in operation to 411, against 378 at the end of May 1925. 
—V. 122, p. 3215. 


Du Pont Viscoloid Co.— Bal. Sheet Dec. 31 1925. 
[As Filed with the Massachusetts Commissioner of Corporations.} 


ears. 


Assets— | Liabilities— 

Real estate_........... $4,825,393 Capital stock....__.__- y 
eee 4,323,364 Accounts payable_-_--_-__ 161,742 
Furn., fixtures & tools__ 38,666 Miscellaneous reserves __ 928,901 
Merchandise =e 4,609,150 8 | eee eae 1,413,385 
Notes receivable______- 83,972 | Profit and loss_________ 977 820 
Accounts receivable. ____ 3,086,420 Accrued div., pref. stock 58 333 
Phebe hksewonse ace 774,767 Accrued items.......-.-. 310,660 
eee 420,595 | 

Deferred charges... _____ 88,501 | 

Patent rigmts. ....<.-c- 13 | EEE EEE 
| Sa 600000 | Total (each side) _ ---_- $18,850,841 


—V. 122, p. 756. 


Electric Refrigeration Corp.—Permanent Notes Ready. 

The New York Trust Co. is prepared to exchange permanent 10-year 6% 
convertible gold notes, due Jan. 1 1936, for temporary notes (see offering 
in V. 122, p. 355).—V. 122, p. 2506. 


Endicott-Johnson Corp.— Shoe Contract.— 

The St. Louis branch of the company has been awarded the contract 
by the Department of the Interior for the next fiscal year's shoe require- 
ments of the various Indian reservations. The award is for 47,758 pairs 
of shoes.—V. 122, p. 890. 


Everett Mills.—Annual Report. - 





Years Ending March 31 1926. 1925. 
DLT th dice kwehts OGRE Nemes ee ewes mae $1,883,973 $2,542,989 
EY RE EE ASS 2,311,129 3,372,175 
oe a ae 132,413 130,912 

CN See ee $559,569 $960,098 


—V. 120, p. 2154. 


Farr Alpaca Co.— Extra Dividend of 3°%. 

An extra dividend of 3% in addition to the regular quarterly dividend of 
2% has been declared on the capital stock, both payable June 30 to holders 
of record June 17. An extra dividend of 3% was also paid on Dec. 31 1925, 
while an extra of 2% was distributed a year ago.—V. 121, p. 3010. 





—E 
Federal] Mining] &{ Smelting] Co.—Earnings.— 
Tons Shipped—Quarter Ended. 











April 30 1926. Jan. 31 1926. April 30 1925 @ 
Feb. 1926 em ans 15,386 | Nov. 1925------ 15,086 | Feb. 1825 ee 13,457 
Mar. 1926...... 16,284| Dee. 1925__----15,416| Mar. 1925------ 14,162 
Apr. 1926....-- 14,655|Jan. 1926------ 17,098| Apr. 1925.----- 13,053 

3 46,325| Total......-..- 47,600| Total..-..----- 40,672 


Net Earnings before Depletion, Depreciation and Tares—Quarter Ended. 

















April 30 1926. Jan. 31 1926. April 30 1925. 
Feb. 1926__. $432,024|Nov.1925_.. $472,928|Feb. 1925--- $318,680 
Mar. 1926___ 384,.387|Dec. 1925... 442,248|Mar.1925... 338,174 
Apr. 1926... 317.474\Jan. 1926... 493,774|Apr. 1925... 264,536 

Total____a$1,133,884| Total___._b$1,408,590| Total_---- c$921,389 
a Before deducting $71,138 construction and equipment. b Before de- 


cucting $82,737 construct ion and equipment. c Before deducting $103,176 
construction and equipment.—V. 122, p. 2659, 2337. 

Financial & Industrial Securities Corp.—arnings.— 

This corporation, organized this year to deal in securities of a diversified 
character, including insurance, bank and trust company stocks, reports 
net profits for its first four months of business amounting to $1,209,679. 
This is $859,679 in excess of the four months dividend te; oon of 
$350,000 on the 7% cum. pref. stock. See also V. 122, p. 617. 


Flint Motor Co.—Proposed Sale of Plant.— ; 

The stockholders will vote July 1 on approving the sale of the company’s 
> at Flint, Mich., for which, dispatches from Flint state, an offer has 

mn made. The purpose of the pro sale, it is ——— is to provide 
a less expensive plant to produce Flint products, which are limited in vol- 
ume by the present keen competition. 

The General Motors Corp., reports further state, has concluded negotia- 
tions with W.C. Durant for the purchase of the plants of the Flint Motor 
9,94 yu. we. for a consideration understood to be about $4,000 000. 
—Vv. .p. e 


Gardner Motor Co., Inc.—Production— Status .— 

Pres. Russell E. Gardner says in substance: ‘The company is making 
splendid progress and its May shipments were 30% better than April. 

etail deliveries are running ahead of production, the first six months this 
year indicating an increase in business of approximately 50% ahead of 
the same period last year, and with indicated profits for the first half 
of approximately 50c. a share. The production program for the entire 
year — for a 35% increase over 1925 and will show net profits of over 

a share. 

“The financial position is in its usual sound condition with current 
assets maintaining a ratio of over 4 to 1 to current liabilities and book 
value of stock is equal to approximately $8 a share. Current earnings 
are running over 10% on the invested capital, the result of over $1,000, 
spent for national advertising, and sales efforts during the past two years 
are now beginning to show in the balance sheets. The distributing organ- 
ization is increasing rapidly and its size will be doubled during 1926. 
—V. 122, p. 2199. 


General Fireproofing Co.—Erira Div. of 70 Cents.— 

The directors have declared an extra dividend of 70c. a share on the 
common stock, in addition to the regular quarterly of 30c. a share on the 
common and of 1% % on the pref. stock, all payable July 1 to holders of 
record June 20. On April 1 last an extra dividend of 45c. a share was paid 
on the common stock. (Compare V. 122, p. 1771.)——-V. 122, p. 2955. 


General Motors Corp.— May Sales Set New Record.— 

Retail sales by General Motors dealers to the public were 141,651 cars in 
May, compared with 136,643 in April and 106,051 in March. Each of these 
3 months established new high records over the corresponding months of 
preceding years, and also each month as announced established new high 
records for any month in any preceding year. 

In the first 5 montns of this year retail sales were 503,014, compared with 
320,496 in the same period of 1925 and 315,084 in 1924. ‘This again is a 
new high level for the first 5 months of any preceding year. 

Sales by the manufacturing divisions to dealers in May were 120,979 cars, 
compared with 122,742 in April and 113,341 in March, and further with 
77.223 in May last year. For the first 5 months the sales to dealers by the 
divisions were 524,707 cars, compared with 318,121 in 1925 and 320,115 in 
1924. 





-Dealers’ Sales to Users Dirisions’ Sales to Dealers— 
j 5. 924 


1926. 1925. 1924. 1926. 192 
January_...-.-.. 53,698 25,593 33,574 76,332 30,642 61,398 
February --. - 64,971 39,579 50,007 91,313 49,146 78,668 
March _ - 106,051 70,594 57,205 113,341 75,527 75,484 
April . 136,643 97,242 89,583 122,742 85,583 58,600 
May-- -141,651 87,488 84,715 120,979 77,223 45,965 


Total for 5 mos___503,014 320,496 315,084 524,707 318,121 320,115 
These figures include passenger cars and trucks sold in the United States, 

Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 

Oakland, Buick, and Cadillac manufacturing divisions of General Motors. 


Number of Stockholders— 

On June 12 the 32,626 common stockholders of General Motors received 
dividend checks for the second quarter of 1926. 

The total number of common and preferred stockholders for the second 
quarter of 1926 was 53,097, compared with 54,851 for the first quarter of 





1926. The total number by quarters for preceding years follows: 

Cal. Years lst Quar. 2dQ 3d Quar. 4th Quar. 
| = eer . -~ 2 2 2,699 3°908 
|) ee 3,918 3,7 3,615 4,739 
1919 8,012 12,! 12,358 18,214 
oo s__-_-_ shacsbranneun 24,148 26,136 31,029 36 8 
Cw drdsrrestdonpenoas 49,035 59,059 65,324 66 837 
ee ee 70,504 72,665 71,331 65,665 
1923... .-67,115 67,417 68,281 68 ,063 
1924... 70,009 71,382 69,427 66,097 
Dhow aGitnute ones eendnel 60,458 60,414 58,118 50,917 
ee er ree 54.851 [S300 # ~see2e 8 = easce 


V 122, p. 3349. 


General Petroleum Corp.— Stock Conversion.— 

The corporation has submitted a circular letter and conversion form te 
stockholders relative to the exchange of two shares of Standard Oil Co, 
of New York for each share of General Petroleum stock held. Surrender 
may be made to Guaranty Trust Co., New York, or the Bank of California, 
San Francisco, depositaries. The letter states that stockholders of the 
General Petroleum Corp. will receive no dividends from the Standard Oil 
Co. of New York until conversion of their stock.—-V. 122, p. 3217. 


Glidden Co., Cleveland, Ohio.— May Sales.— 
Month of May— 

Sales _ . joann 

—V. 122, p. 3217. 


Gee»dall Worsted Co., Sanford, Me.—Complaint Dis- 
missed. 


The Federal Trade Commission has dismissed its complaint against this 
company and Albert Rohaut, the company’s selling agent. The complaint 
charged adoption and maintenance, in co-operation with others, of standard 
prices below which ‘‘Palm Beach’’ clothing was not to be sold to jobbers 
and dealers.—V. 119, p. 2653. 


Gotham Silk Hosiery Co., Inc.—Acquisition.— 

The company has acquired the Largman-Gray Hosiery Mill in Phila- 
delphia. this plant will add 250,000 dozen pairs of hose to the annual 
production and makes the seventh manufacturing unit of the Gotham 
concern. The purchase was made out of current funds without bank 
loans and no additional financing is contemplated, it is reported. Vice- 
President F.. E. Tilles says: ‘Sales to date are 45% ahead of last year 
and sales in May were 60% ahead of May 1925. With demand increasing, 
it became necessary to buy a running mill. Plans had been drawn for 
additions to our Mill No. 6, but we could not spare the time for building. 
More machinery is being installed in all units as quickly as it can be secured. 
—V. 122, p. 2805. 
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Grace Steamship Co. 70 Retire $150,000 Bonds. 

The company has announced that bids will oe received by the Grace 
Nationa! Bank, 7 Hanover Square, N. Y. City, until June 23 for the sale 
to it of marine equipment Ist mtge. 6% serial gold bonds, dated Dec. 1 
1919, to an amount aggregating $150,000 V. 121, p. 2164. 


Great Southern Lumber Co. Annual Report. 
Income Statement for Calendar Year 1925. 


Gross sales, $6,490,889; leas allowances, $22,395; net sales_- 
Cost of sales, $4,475,568; less inc. in inventories, $180,958; net 





.-$6,468 493 
4,294,610 


Gross profit, lumber operations... .......- .ccccecccnsecces $2,173,854 
Gross profit from miscellaneous operations__._.........------ 59,711 
Net other income__________-. 55 SE eS Hee raat aa 895.697 

Gross income. , Se ee ee $3,129,291 
Selling, admin., &c., exp., $756,163; taxes, $615,270; total_...-- 1,471,434 

Net income for the year__.-_-- ar ee ae 2 ae $1,757 857 
Previous surplus Pe ----- 8,042,206 
Surplus credits, $48,895; surplus debits, $23,155; net credit. -- 25,740 

Total surplus : ar = oo ccccns- 90,020.008 
Oash dividends (10%)-.-_- : E ‘ --- 1,495,952 


Surplus Dec. 31 
V. 108, p. 384. 


Groover Stewart Drug Co. Preferred Stock Offered. 
The Barnett National Bank, Jacksonville, Fla., is offering 
at 100 and divs. $200,000 7% cumul. Ist pref. stock. 

Authorized and to be issued, 2,000 shares. Divs. (payable Q.-J.) exempt 


from present Federal income tax. Ked. all or part on 30 days’ prior notice 
at 105 and divs. 
Company.—Established in Aug. 1900 and is engaged in the wholesale 
distribution of drugs and druggists’ supplies. [See also Groover Stewart 

Investment Corp. below.] 
9 Mos. End. 


1925. ..- 





Years Ended June 30- 
on 


_ Results for— 1923. 924. 1925. Mar. 31 '26. 
SEES $1,999,204 $2,186,755 $2,784,037 $3,436,996 
>} Renee 72.000 90,850 105,347 154,108 


Balance Sheet March 31 1926 (After Giving Effect to Financing). 


Assets— Liabilities— 

7 aaa scecce $43,736) Preferred stock. ......... $200,000 
Notes & acc'ts receivable. 484,519 Common stock_-_-_--__--- x600 .000 
Inventory. .___- REE 750,469 | Reserve for Fed. taxes___ - 3,393 
Other assets, securs.,&c.. 262,585) Bills payable..._._.____- 207 .928 
I ng casa ath in 36.214) Accounts payable___-__-- 192,766 
Deferred charges________ 18,377 | Surplus- __ - - aden ia 139.289 
Obecks returned - _ - a 1,585 | Undivided profits (9 mos.) 154,108 


$1.497.485| Total _...$1,497 485 
x Of the outstanding common stock, $100,000 was paid in cash and the 
balance came from stock dividends from time to time out of earnings. 
Note.— While any preferred stock is outstanding and not called for retire- 
ment, dividends shatl at no time be paid on common stock exceeding the 
rate of 7% per annum quarter-yearly. 


Groover Stewart Investment Corp., Jacksonville, Fla. 
—Bonds Offered —The Whitney-Central Banks, New Or- 
leans, and the Barnett National Bank of Jacksonville, Fla., 
are offering at par and int. $400,000 Ist mtge. 6% serial 
gold bonds. 

Dated April 1 1926; due serially 1926-19536 
$500 c*. Principal and int. (A. & O.) payable at the Whitney-Central 
Trust & Savines Bank, New Orleans, La., or, at the option of the holder, 


at the Barnett National Bank of Jacksonville, Fla., without deduction for 
normal! Federal income tax up to 2° Callable all or part at 102 and int 


incl Denom. $1,000 and 


upon 60 days written notice to the trustees and 4 weeks published notice 
Whitney-Central Trust & Savings Bank and the Barnett National Bank 
of Jacksonville, trustees. 

The bankers, in their circular, say in substance: 

Corporat.on.—A Florida corporation, organized for the purposes of own- 
ing and leasing real estate ana for the sale of soda fountain fixtures. All 
of the stock of the corporation is owned and controlled by the Groover 
Stewart Drug Co ; 

Lessors.—(1) Groover Stewart Drug Co. has been engaged in the wholesale 
druz business for over 20 years and is one of the largest wholesale drug houses 
in florida, having its principal office in Jacksonville while branch offices 
and wholesale houses are maiutained in Miamiand Tampa. These branches 
were established in 1920 and 1921, respectively. The original capital of 
the company was $50,000, while only $50,000 additional cash has been 
paid in. iuring this 20-year period a capital and surplus amounting to 
$739,288 has been built up. Total sales and net profits for the 4 years 
and 7 months period ending Jan. 31 1926 were as follows ‘ 


Total Sales. Net Profits 


Fiscal year ended June 30 1922 ‘ $1.719,589 $36,502 
Fiscal year ended June 30 1923__....._._.____- 1,999,204 67 .063 
Fiscal year ended June 30 1924 . 2,186,755 89,363 
Fiscal year ended June 40 1925 woos 4,404,000 105,347 
Seven months, July 1 1925 to Jan. 31 1926 2,609,593 117.408 


The statement of the brug company as of March 31 1926 shows total 
assets of $31,544.481, of which current assets are $1,180,309 and current 
liabilities of $647,604. 

(2) Wm. A. Estarer Co. is engaged in the sale of Hupmobile automobiles 
in Miami. 

Security.—Secured by a closed first mortgage on property located in 
Jacksonville, Tampa and Miami, Fla. ‘the Jacksonville property consists 
of a modern 3-story and basement building of reinforced concrete frame 
construction with brick curcain walls, is situated on a plot of ground meas 
uring 105 feet front on North Market St. by a depth and front of 1574 
feet on Forsyth St. The Tampa property consists of a modern 3-story 
building of reinforced concrete frame construction with brick walls, situated 
on a plot of ground measuring 102 feet front on Tyler St. by a depth of 
105 feet on Ashley St. The Miami properties consist of a modern 2-story 
and basement building, situated on a plot of ground measuring 100 feet 
front on N.E.11th St., by a depth and front of 118 feet on N. E. 2d Ave.., 
and a one-story building situated on a plot of ground measuring 100 feet on 
13th St. by a depth and front of 140 ft. on Second Court. 

Valuation.—The properties have been appraised at $1,103,250. 

Income.—The total income derived from the leases of the above men 
tioned properties is $94,000 per annum. The first three above named 

roperties, namely Jacksonville, Tampa and N. E. llth St., Miami, are 
eased to the Groover Stewart Drug Co. for a 10-year period ending April 1] 
1936, the leases covering these properties being guaranteed by F.C. Groover, 
Sam Dunlap and D. W. Ramsaur, and the last mentioned property 
leased to the Wm. A. Estaver Co. for a 4-year period. 

In addition to the income derived from the leases as outlined the cor- 
Poration is engaged in the sale of soda fountain fixtures from which, ac- 
cording to H. B. Potterfield, Secretary of the corporation, the estimated 

nnual net income is a minimum of $26,000. Sales contracts for the 
months period ending Jan. 31 1926 were $325.000. 

Purpose.—To fund the present outstanding indebtedness, incurred in 
the greater part by the erection of a new building in Jacksonville and the 
acquiring of property in Miami and Tampa. 


(George) Hall Coal & Shipping Corp.—Redemplion.— 

The company has called for redemption on July 1 at 102 and int., $400,000 
6% ist mtge. serial bonds (Nos. M-1 to M-250 incl.) of $1.000 each and 
Nos. D-1 to D-300 incl. of $500 each. Payment will be made at the 
Montreal Trust Co., trustee, 11 Place d’'Armes, Montreal, Canada.— 
V. 122, p. 2956. 


Hartman Corp., Chicago.—To Create an Issue of Class A 


Stock—To Pay Dividends in Future in Stock Instead of in Cash. 


At a special meeting July 15, the stockholders will be asked to vote on the 
authorizatien of 200.000 shares of class A stock of no par value, entitled to 
preferential cumulative dividends of $2 annually, subject to call at $30 a 
share. 
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It is the intention of the directors to declare dividends on the present 
common stock in the new class A stock in lieu of cash. [Cash dividends at 
the rate of $2 50 per share per annum were paid from March 2 1925 to 
June 1 1926, incl.) The board proposes to declare one year’s dividends 
in advance on the present common stock in the proportion of one share of 
class A stock for every 10 shares of common owned, such dividends to be 
payable quarterly on regular dividend dates. It is likewise intended to 
declare, in an advance, the first year’s dividend of $2 per share, in cash, 
on the new class A stock. The new dividend policy has been adopted to 
release more working capital for the expansion of the business. 


David May, Chairman of the board, in a letter to the 
stockholders, says in substance: 


The company, having entirely discontinued its mail-order business, is 
now operating a chain of 17 retail stores in various cities. Notwithstanding 
this radical change and the rapidity with which it has been effected, sub- 
stantial profits have been earned, which have permitted the board, during 
the transition period, to declare cash dividends without interruption. 

For the first five months of the current year, net sales totaled $7,776,453, 
avainst $6,083,405 for the same period in 1925, an increase of $1,693,048, or 
27 .8 3° For the months of April and May the growth was reported as 
particularly gratifying, representing an increase of $1,273,303, a gain of 
11.40% over the same months of 1925 

Consequently, after mature deliberation, the directors feel that, notwith- 
standing the strong financial] condition of the company, its future growth 
can best be assured and expedited by retaining and reinvesting temporarily 
its earnings in the business. 

The bankers for the corporation have concluded arrangements whereby, 
without cost to the company, stockholders desiring to sell their new class 
A stock may have a market for their shares until an open market is estab- 
lished. The present bid price for the class A stock on a ‘‘when, as and if 
issued" basis is $26 a share. It is proposed to apply for the listing of the 
new class A stock on the New York Stock Exchange.—V. 122, p. 3349. 


(Richard) Hellman, Inc.—Regular Preferred Dividend.— 

The directors have declared the regular quarterly dividend of 62%c. a 
share on the participating pref. stock, payable Aug. 1 to holders of record 
July 21. On May | last the company paid, in addition to the recular divi- 
dend, an additional dividend of 12.5c. per share (representing the partici- 
pating distribution for the second half of 1925) on the pref. stock. 


Results for Quarters Ended March 31— 1926. 1925. 
NN Se ase ee ee, SE ie Er a $1,392.589 $1,138,421 
PORES O000T TH, capa acecasnncvessseceseseces 140,097 90,258 


V. 122, p. 2661, 2050. 


Holland Land Co., San Francisco. Annual Report.— 





Calendar Years— 1925. 1924. 1923. 1922. 
LO COE. Cocca wut $12.689 $26 .445 35,557 70.119 
Farming operations (net) ___— 9.708 24.077 970 5,926 
Profit on land sales (net) 188.079 201,143 282.407 226.538 
Int. on land sales contracts_ 97 695 121.748 95.014 185.201 
Interest on warrants_______- 7.698 5.798 § 898 11,444 
Miscellaneous income. _ _ ._- 2,731 3.556 8.898 11,264 

Total. __.. $318.699 §$382.678 $429.745 $510.493 
Admin., oper., &c., expenses 87 845 106.031 142,085 54.619 
Depreciation _—_—_- as 15.630 15,258 16,028 13,1 79 
Int., loss on equip. sales, &c_ 13,715 16,314 72,447 111,326 

Net prof.beforeFed.inc.tax $201,409 $245,075 $199,184 $231,369 

Profit for January and February 1926 amounted to 23,454. compared 
with $56,664 for the corresponding two months of 1925 and $43,123 for 
Jan. and Feb. of 1924.—V. 122, p. 1618 

Holly Sugar Corporation.—Rkeport.— 

Years Ended March 31— 1926. 1925. 1924. 1923. 
Net profit after int., deprec’n, - 

amortization, &c_____._.-.- loss$300,110 $342,531 $972,270 $50,711 
— 122, p. 2805, 1773. 

Hoover Steel Ball Co., Ann Arbor, Mich.—-10% 


Stock Dividend.— 


The directors have declared a 10% stock dividend in addition to the 
regular quarterly cash dividend of 3%, both payable July 1 to holders 
of record June 24.—V. 119, p. 947. 


Hudson’s Bay Co.—-Frtra Dinidend. 
The company announced an extra distribution of 344% in addition to 
the regular annual dividend of 20% on the ordinary shares.—V. 122, p. 757. 


Industrial Acceptance Corp.—-Frtra Dinidend.— 

The directors have declared the regular quarterly dividend of $1 75 per 
share on the Ist preferred stock; the regular quarterly dividend of $2 per 
share and an extra dividend of 50c. per share on the 2d pref. stock; and a 
dividend of 50c. per share on the common stock, all pavable July 1 to holders 
of record as of June 19. On Jan. 2 last an extra of $1 per share on the 2d 
preferred and a dividend of $1 per share on the common were paid.—V. 
122, p. 3356 


2 
de? . 

Ingersoll-Rand Co.—Oil-Electric Locomotive.— 

It Was announced on June 11 that the Chicago & North Western Ry. 
has ordered another 60-ton oil-electric locomotive. A month ago this 
railroad was the first to put into service this smokeless, noiseless newcomer 
in motive power on any Western railroad The economy of operation 
which this engine demonstrated on its initial run from Schenectady to 
Chicago has been further proved in service This oil-electric locomotive, 
the joint production of the General Electric, American Locomotive, and 
Ingersoll-Kand companies, made the run of 832 miles from Schenectady 
to Chicago at an average cost per mile for fuel of 1.3 cents, or less than 
it cost to run the cheapest automobile. Nine other railroads and two 
industrial corporations have ordered a total of 14 oil electric locomotives .— 

’, 122, p. 2956, 1925 


Internat. Combustion Engineering Corp.—Contracts. 

The company announces that it has closed contracts for supplying its 
new combustion steam generators to 8 of the largest industrial and public 
utility companies in the United States. All the generator units are capable 
of producing from 120,000 to 150,000 Ibs. of steam an hour. The activity 
of the company in this field has been almost entirely confined to its Ameri- 
can subsidiary, but the English company has also received orders for several 
generators for immediate installation. 

The company has also received an order from the New York Steam Co. 
for the installation of 3 large Ladd water tube boilers, together with the 
complete installation of their pulverized fuel system, these units being 
each capable of producing 325,000 Ibs. of steam per hour, and this installa- 
tion will be completed and in operation by the end of this year.—V. 122, 
p. 2956. 


International Mercantile Marine Co.—Sale of While 
Star Line Approved.—T he stockholders on June 17 approved 
the sale of the White Star Line properties to Furness, Withy 
& Co., Ltd., of England. The directors have agreed upon 
the fundamental details of the sale, at a price of between 
£7 000,000 and £7 500,000, depending upon the amount and 
nature of deferred payments, if any. President P. A. S. 
Franklin at the meeting said: 

Everything was subject to no general or coal strike being declared; there- 
fore, the great strike having been declared effective midnight, May 3, we 
met on May 4 and agreed that everything should be considered tentative 
pending further developments. 


Nothing definite has been heard from the propsective buyers since May 4, 
but, as stated in the call sent to stockholders on May 24 (V. 122, p. 3092), 


| We were anxious to have the authority of the stockholders to proceed with 


and conclude the negotiations, provided they were resumed again and a 
satisfactory basis could be arrived at. 

The prospective buyers had also stipulated that they were acting on figures 
which were the result of the hurried audit of accounts of the Oceanic Steam 
Navigation Co., and that they would require among other things, a thorough 
audit before they would be in a position to take final action and that they 
would at once carry out their plans to secure this, and would advise us when 











THE 


June 19 1926.] 





this had been accomplished and when they were ready to renew negotiations. 
There were, of course, numerous matters of detail, which had been discussed 
but not determined, which required further negotiations.—V. 122, p. 3205 


International Projector Corp., N. Y.— Annual Report. 
ater Years— b1925. 2 al923. al922. 


al924. 
3 eee eee $2,115,449 $2.326.466 $2,067,747 $1.619,004 
7 1,698,234 1,332,817 


1.386.519 1,735,577 





e 
earnings for the year 1925 consist of the combined income of the three 
acquired businesses for the 11 months’ period ended Nov. 30 1925 and the 
income of the corporation (International Projector Corp.) for the month 
of Dec. 1925. 


Selling profits.______ $728,930 $590,889 $369,513 $286,187 

Other income__________ 27.736 14,631 9,876 12,743 
Total inc. before int. 

deprec.,Fed.tax.,&c. $756,666 $605,519 $379,389 $298 931 

a Combined earnings of the Nicholas Power Co., Inc., the Precision 

Machine Co., Inc., and the Acme Motion Picture Projector Co. b Th 


Balance Sheet Dec. 31 1925. 


Assets— Liabilities— 

Property, plant & equipment $2,322.417)| Capital stock _- x$4,731,741 
Stock in Cinema Bldg. Corp. 375.000 Notes payable ere ; 20,508 
Patents & patent rights___ 750,000 | Accounts payable trade a 129,872 
 - ee 1! Divs. payable Jan. 2 1926__. 93,750 
a aaa 339.616 Reserves for deprec. & doubt 

Notes receivable aioe 59,457 ful accounts_- : 387,072 
Accounts receivable_______. 497.256 Surpus_- - 6,956 


Inventories sige ak aia ik dis 647.379 
Deposits, advances, &c_____ 21.972 PRG Ei Ee 
Deferred charges. __- 356.801 Total (each side) . $5,369,899 


x Represented by 25,000 shares of preferred stock, no par value, and 
common stock 200,000 shares of no par value.—V. 122, p. 1320, 459. 


International Salt Co. — Bonds Offered.—The Marine 
Trust Co. of Buffalo, Manufacturers & Traders Trust Co.; 
O’Brian, Potter & Co.; Vi tor, Common & Co., Inc., and 
Schoellkopf, Hutton & Pomeroy, Inc., are offering at 85 
and int., to yield 6.18%, $1,500,000 additional Ist & consol. 
mtge. Coll. trust 5°-year 5% gold bonds, dated Oct. 1 1901 
and due Oct. 1 1951. 


Authorized, $12.000,000; to be outstanding, $5.750.500. Int. payable 
A. & O. at the Empire Trust Co. of New York. Denom. $1,000c*. Red. 
at 105 and int. at any time upon six months’ notice. Company pays the 
2% normal Federal income tax. The United States Mortgage & Trust 
Co., New York. trustee. 


Data from Letter of Pres. Mortimer B. Fuller, June 14. 

Company .—Incorporated in 1901, is a holding company controlling 
through stock ownership several companies engaged in the mining, manu- 
facturing and selling of salt. It is the largest single factor in this business 
in the United States. Company controls the following subsidiaries, 
owning over 98% of the outstanding stock of the Detroit Rock Salt Co. 
and the entire outstanding stock and bond issues of each of the other 
subsidiaries: International Salt Co., Inc. (New York), Retsof Mining 
Co., Avery Rock Salt Mining Co. and Detroit Rock Salt Co. In addition 
it controls several other subsidiary companies. 

The location of the company’s principal plants at Retsof, Ludlowville 
and Reading N. Y.; Avery Island, La., and Detroit, Mich., gives the 
company the advantage of having distributing points situated near the 
markets of the | ast, Middle West and South. At the present rate of 
production, the salt deposits will last for over 100 years. 

Capitalization (Upon Completion of Financing)— Authorized. Outstanding. 
lst & cons. mtge. col]. trust 5s of 1951 x$12,.000,000 y$5.750,.500 
Common stock (par $100)___________-.-_-- _.. 6.077.130 6.077.130 

x Of which $5.447.000 has been retired and $802,500 remains unissued. 
y Of which $94,000 is owned by the company. 

Note.—This cempany has never made a public offering of its bonds and 
all those outstanding previous to this time have been issued in exchange 
for properties 

Security.—Secured by deposit of practically all the outstanding stock 
of its subsidiaries. This issue also is secured by deposit of practically 
all the outstanding bonds of its subsidiaries now owned by the company 
or its subsidiaries or which may hereafter be acquired by any of them. 
Under the terms of the indenture covering this inoue no new mortgages 
can be placed on any of the property of the company or its subsidiaries. 

Authorized. On Depos. 
International Salt Co.. Inc., (N. Y.) common stock... $750.000 $750.000 
Retsof Mining Co. common stock. ___-_-_. 2,501,000 2.501.000 
Avery Rock Salt Mining Co. common stock 400,000 300,000 
Detroit Rock Salt Co. common stock. ____ ___- _..-1.500,.000 1.472.469 
Retsof Mining Co. Ist mtge. 5°, bonds, due 1951_...2,500,000 2.500.000 

The company has further covenanted and agreed to deposit in trust 
with the Marine ': rust Co. of Buffalo $550,000 which shall be used for the 

purchase or redemption of the remaining outstanding underlying bonds, 
and such sum shall be released only as bonds are purchased. All such 
bonds are to be pledged with the trustee under this indenture as further 
security for the bondholders. 

The company agrees with each subsidiary company to finance its re- 
uirements and each subsidiary company agrees not to borrow any money 
rom any source except from the company without the consent of the 
Marine Trust Co. of Buffalo. The additional $802,500 bonds may be 


issued only under certain restrictions “hich are for the protection of these 
bondholders. 


Consolidated Income Account for Calendar Years. 
1925 





25. 1924. 1923. 
Earnings of subsidiary companies____ $1.288.991 $1,128,159 $1,628,761 
Depreciation, depletion, amortiz., &c. 437.780 487 072 662.451 
Net earnings of subsidiary cos__--. $851,211 $641,087 $966 .310 
Admin. & legal exp., taxes, &c., of 
International Salt Co__....._.-.- 47 835 35,770 37,545 
Earnings accruing to min. interests__ 4.860 7.626 29.576 


$597 .691 
191,597 
Gross inc. avail. for bond interest__ $589 483 $789.288 $1,039,291 
In the past six years over $4.000,000 has been spent out of earnings for 
construction work on the properties of its subsidiary companies. ‘These 
expenditures and the improvements financed through the proceeds of 
this issue are resulting in a continual reduction in the production costs 
of its products. The greater part of the improvements will be completed 
shortly and the results sbould be apparent in increased earnings in the 
next few years. ? 
Sinking Fund.—The trust indenture provides for an annual sinking 
fund equal to one-sixtieth of the amount of bonds outstanding, such amounts 
to be applied to the purchase or redemption of bonds at not more than 
105 and int. Snice the date of issue the company has purchased and 
retired through the sinking fund $3,027,000 of these bonds and has retired 
additionally $2.520,.000 from the sale of property. 
Purpose.—To retire underlying bonds, reimburse the company for 
capital expenditures and to make additional improvements which should 
materially increase the earnings of the company.—V. 122, p. 2510. 


International Time Recording Co. of New York. 
Balance Sheet Dec. 31. 


[As filed with the Massachusetts Commissioner of Corporations.| 


$899,189 
140,102 


Operating income 


$798.516 
Other income 


90.967 





Assets— 1925. @ 1924. Liabtlities — 1925. 1924. 
Real estate... ...-. $985,625 $1,015,162 Capital stock. ....$2,875,000 $2,875,000 
Machinery - - - -- - - 590,261 692,636 Accts. payable 137,665 483,179 
Furn. fixt. & tools 67,029 71,490 Surplus 2,351,389 2,122,874 
Merchandise - - - - - 1,049,447 1,130,884 
Accts. receivable.. 1,265,728 1,054,091 

lai tind tata 55,316 117,219 
Securities... .---- 1 684 . 
Pat. rts. & tr.maks. 1.350.647 1,398,887 Total (each side) .$5,364,054 $5,481,053 


—V. 106, p. 1348. 


CHR 
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Island Creek Coal Co.—$4 Common Dividend.— 
The directors have declared a dividend of $4 a share on the common 
stock, payable July 1 to holders of record June 24. A dividend of like 


amount was paid on April | last. while on Jan. 2 a distribution of $5 a 
share was made. (Compare V. 122, p. 1619).—V. 122, p. 2662. 


Kay Copper Corp.—7o Enter Into Production.— 

The corporation is preparing to enter into production according to a 
statement by President James J. Godfrey. Reporting on the progress at 
the mine as indicated by telegrams received by Mr. Godfrey, during the 
first week of June more than 14 feet of ore assaying 14.9% copper across the 
full width of the face of the vein has been uncovered on the 1,500 foot 
levels. Ina bulletin to stockholders Mr. Godfrey points out that more than 
6 miles of underground werkings have been completed and that ore now is 
being blocked out preparatory for entering into production. Thisis expected 
to occur within a few weeks.—V. 122, p. 3093. 


Kidder Participations, Inc. 
Preferred Stock Placed Privately.— 


Kidder, Peabody & Co., New York, have announced the formation of the 
above company as an investment trust and have place1 privately an issue 
of 4'4% cumulative participating pref. stock. he stock was offered in 
units of | share of pref. and % share of common at $102 per unit. Dividends 
are free from Mass. and normal Federal income taxes. Pref. shares are 
callable at 125. Dividends cumulative at 444% from June 1 1926. Divi- 
dends payable J. & D. Convertible into common stock share for share. 
Pref. and common shares have equal voting power. 

Participating Features.—All earnings above 4'4% which are not paid out 
in dividends shall accrue for the benefit of the pref. as well as for the common 
shares. In liquidation, after 100 and divs. have been paid on each pref. 
share an $1 on each common share, each pref. share shall receive 66 2-3% 
of the amount paid to each common share. 

Any earnings above 414% paid out in dividends shall be distributed so 
that each pref. share, after receiving 414%, shall receive 66 2-3% of the 
amount paid on each common share. 


Capitalization. 


New Investment Trust— 


4\%% preferred (par $100) 

I I i dee 50,000 shs- 
50,000 shares additional of common stock reserve | for conversion of pref- 
The provisions containe1 in the agreement of association provi le, amnene 

other things, that the directors shall have the entire management an 
contro! of the business ani absolute discretion in the exercise of its powers 
so far as is consistent with the laws of Massachusetts. In investing and re- 
investing the funds of the corporation the directors shall have the utmost 
free iom in the choice of securities and investments, an | no security or other 
property in which the board shall see fit to invest the funds shall be deemed 
an improper investment either by reason of its speculative character or by 
reason of any interest direct or inlirect which any director or officer may 
have in any such investment or in the corporation or other organization 
issuing the same. The only limitation upon the absolute discretion of the 
board in the choice of investments is that the corporation shall not invest 
in the securities or oblizations of any corporation, association or trust an 
amount which will make its total investment in the securities or obligations 
of such corporation, association or trust at cost excee1 10% of the total 
capital which has been paid in for the stock of this corporation then issued 
and outstanding; nor shall the corporation invest in any real estate or mer- 
chandise an amount which will make its total investment in any one tract 
or parcel of real estate or in any one kind of merchan lise at cost exceed 
10% of the total capital which has been paid in for the stock of this corpo- 
ration then issued and outstanding. 

It shall not be improper for the corporation to buy from or sell to or 
otherwise deal witn any firm, corporation or other organization in which 
any one or more of the officers or directors of this corporation may be a 
member or in which he or they may be financially intereste |, even though 
such dealings may result in profits to such firm, corporation or organiza- 
tion, nor shall the personal interest of any director or officer affect the 
valiuity of any such dealings or disqualify such director or officer from vot- 
ing on any such transaction or acting for the corporation in connection 
with such transaction, nor shall his participation in any such transaction 
in which he may have a personal interest render him liable to account for 
any profits or make good any losses either to the corporation or to any 
stockholcer. 

In particular, it is contemplated that members of the firm of Kidder, 
Peabo iv & Co. shall be associate {| with the manazement of this corporation 
as uirectors an 1,’ or officers, and it is agreed that the corporation may buy 
from, sell to and otherwise deal with saii firm ani with corporations and 
other organizations in which said firm is financially intereste1i, and that 
members of said firm as directors and / or officers of this corporation = 
vote upon anu act for this corporation in connection with its dealings wit 
said firm and with such corporations and other orzanizations without any 
impropriety or disqualification and without ren ‘ering themselves liable to 
this corporation or to any stockholder in connection with any profits which 
may accrue to them or -_ losses which may be incurred by this corpora- 
tion or in any manner whatsoever. 

This corporation may borrow money and incur iniebte iness to such 
amount as the uirectors may authorize or hye ani may mortgage or 
pleige any or all of its assets to secure any of its oblizations. 

This corporation may buy. hold, sell an 1 deal in its own stock, and may 
expenu Capital as well as surplus in acquiring the same. 

ivery stockholder by the acceptance of a stoc« certificate. for himself 
anu his personal representatives and assigns, agrees to all the provisions 
of these articles of association. 

Directors.—¥rank G. Webster, Robert Winsor, William Endicott, Frank 
W. Remick, William L. Benedict, Charles S. Sargent Jr., Clifford M. 
Brewer, Vaniel W. Weeks, Howard N. Flanders, Robert Winsor Jr., John 
Rh. Chapin, Walter H. Trumbull Jr., and John Elliott. 


Of ficers.—Clifford M. Brewer, Pres.; Daniel W. Weeks, V.-Pres.; Howard 
N. Flanuers, V.-Pres.; Robert Winsor Jr., V.-Pres.; John R. Chapin, 
V.-Pres.; Walter H. Trumbull Jr., Treas.; John Elliott, Asst. Treas.; 


Sianey Gleason, Clerk. 


(G. R.) Kinney 
Period Ended May 31. 
0 er 
—V. 122, p. 2662, 2050. 


(‘B.) Kuppenheimer & Co., Inc. 
6 Mos. Ended April 40— 

Net income after all charges and Fed. taxes 
V. 121, p. 3012, 2999. 


Lake Torpedo Boat Co.-—7» Pay Accumulated Dividends 
and Reduce Far Value of Preferred Stock. 


The Treasurer reports that owing to further payments received from 
the U.S. Navy Department and the settlement with the Treasury Depart- 
ment of the income taxes which releases certain amounts held in reserve 
for that purpose, the cash resources of the company are now sufficient to 
warrant a further liquidation dividend of 70 cents per share on the Ist 
pref. stock, covering accumulated interest on the Ist pref. stock to June 30 
1926 and a further payment on account of stock reduction of $1 75 per 
share. 

The directors on June 9 (1) declared dividends upon the Ist pref. stock 
for the years ending June 30 1925 and June 30 1926, the same to be paid 
from the assets of the company on June 30 to stockholders of record June 19, 
and (2) voted that the capital stock be reduced from $4,500,000 to $4,- 
325.000 by reducing the par value of the Ist pref. stock from $5 to $3 25 per 
share, payable on presentation of ist p ef. certificates after June 30. 

In order to secure payment for said reduction, stockholders are directed 
to forward their certificates to C. E. Adams, Treasurer, P. O. Box 157, 
Bridgeport, Conn., who will make proper endorsement thereon and return 
to the stockholders with checks covering $175 for each share. After 
June 30 1926 no dividends will accrue on the first preferred stock except 
on a basis of $3 25 per share.—V. 122, p. 3350 


Lefcourt Manhattan Building, N. Y. City.—Bonds 
Offered.—S. W. Straus & Co., Inc., are offering at prices to 
yield from 5.65 to 6%, according to maturity, $3,200,000 
Ist mtge. fee 534% serial gold bonds. 

Due serially semi-annually, Dec. 14 1928 to June 14.1941. Int. payable 


J.& D. 14. Denom. $1,000, $500 and $100 c*. Callable at 104 and int. 
on or before June 14 1931; at 103 and int. after June 14 1931, and on or be- 


Co., Inc.—May Sales.— 
1926—Month—1925. 1926—5 Mos.—1925. 
$1,784,560 $1,572,896 $6,965,969 $6,832,716 


Earnings. 
1926. 
$265,145 


1925 


$12,349 














3462 


fore June 14 1935; and at 102 and int. after June 14 1936 and before June 14 
1941. Federal income tax up to 2% paid by the borrowers. Penna. and 
Conn. 4 mills taxes, Maryland 4}¢ mills tax and Mass. State income tax 
not exceeding 6% of the int. per annum refunded. 

Security.—Secured by a direct closed 1st mtge. on land owned in fee at 
the northeast corner of Broadway and 39th St., N. Y. City, fronting 76 ft. 
10% in. on Broadway 2nd 161 ft. 3 in. on West 39th St., together with the 
23-story Lefcourt Manhattan Bldg. now under construction thereon and 
scheduled for completion on or about Jan. 1 1927. 

The building will be of distinctive architectural design and will be 23 
stories in height, with a 3-story tower above the 23d story. There will 
be 12 stores on the street frontage. 

The land and completed building have been appraised at $4,225,000. 

Earnings .—Based on the leases already signed and after deducting taxes, 
operating costs, including insurance and with a liberal allowance for vacan- 
oles. net earnings are estimated at $575,000 per annum. This surn is over 
3 times maximum int. charges and more than twice the greatest total annual 
combined interest and principal requirements on this bond issue. 

Ownership and Management.—-These bonds will be the direct obligation 
of 1412 Broadway, Inc., a subsidiary of A. E. Lefcourt Realty Holdings, 
of which A. E. Lefcourt is President and Louis Haas, Secretary and Treas- 
urer. This is the fourth Broadway corner which the interests with which 
Mr. Lefcourt is identified now own and control. In addition to these four 
Broadway corner properties the A. E. Lefcourt Realty Holdings control 
more than 11 other properties between 23d and 42d Sts. and between Madi- 
son and Eighth Aves. 


Lehigh Coal & Navigation Co.—Lease of Lehigh & Neu 
England RR. to Reading Company.— 

The board of managers has authorized the execution of agreements 
amending the lease of the Lehigh & Susquehanna RR. and branches to 
the Central RR. of New Jersey dated March 31 1871, and the supplements 
thereto, whereby a number of matters long in controversy are satisfactorily 
adjusted and a fixed yearly rental in excess of the maximum heretofore 
received is assured during the term of the lease. At the same time, the 
board of directors of the Lehigh & New Engiand RR. has negotiated a 
lease of its railroad to the Reading Co. upon terms which will substantially 
mcrease the dividends heretofore received by the Lehigh Coal & Navig. Co. 

The stockholders will vote June 30 

(1) On approving the action of the board of managers in authorizing the 
execution and delivery of (a) an agreement with the Central RR. of New 
Jersey, revising and amending the lease of the Lehigh & Susquehanna RR. 
and branches, dated March 31 1871, and the supplements thereto; (b) an 
agreement with the Central RR. of New Jersey, revising the agreement 
with said company dated July 10 1889, relating to the Allentown Terminal 
RR. (c) an agreement with the Central RR. of New Jersey in respect of 
the boundaries of the property dem sed to said company by the lease dated 
March 31 1871 

(2) On approving the action of the board of managers in authorizing the 
execution of a proxy to vote the stock of Lehigh & New England RR. 
owned by this company in favor of ratification of the action of the board of 
directors of Lehigh & New England RR. in authorizing the execution and 
delivery of (a) a lease of the properties of railroad company to Reading 
Co. for the term of 999 years from Jan. 1 1927, subject to approval by 
public authority, at an annual rental of $1,069,000, clear of all charges and 
deductions: (b) an agreement between Lehigh & New England RR. and the 
Central RR. of New Jersey, relating to the establishment of through 
routes and joint rates.—V. 122, p. 3350. 


Liberty Steel Co., Warren, O.- Annual Report. 
Income Statement for Year Ended Dec. 31 1925. 
Profit from operations after deducting mfg., selling & gen. exp., 
$132,990; other income, $2,057; total profit 
Depreciation, $48,000; interest paid, $27,138; total 
Inventory adjustment at Dec. 31 1925-- 


Net profit for year 


‘ $79.109 
Net profit for Feb. 


1926 amounted to $22,082, against a net profit of 


$17,709 fer Jan. 1926. 
Balance Sheet December 31 1925. 
Assets Liabilities 
Land, bidgs., equipment, &c_$1,714,390 7°) cum. pref. stock. $991,600 


Cash . ath 46,130 Common stock. 963 600 
Inventories 522,069 Notes & accts. payable 336 804 
Other assets 776 Open acct Trumbull 8t'l Co 41,167 
Prepaid items 6,157 Accr. real & personal taxes. 22,100 
Deficit. 252,660 First mtge. 6°% bonds 150,000 

Reserves 35,911 


Total (each side) 


—V. 116, p. 418. 


Loew’s Chapel-State Theatre Co., Columbus, O. 
Bonds Offered —The Huntington National Bank and Ray- 
mond T. Brower, Ine., Columbus, O., are offering at par 
and int. $540,000 Ist mtge. leasehold 6% gold bonds.  Prin- 
cipal and interest guaranteed by Loew’s Ine. 

Authorized $600,000. Date June 15 1926; due serially 1929-1948 incl. 
Principal and int. (J. & D. 15) payable at the Huntington National Bank. 
trustee, Columbus, O., without deduction for Federal income tax up to 
2%. Red. all or part on 30 days’ notice, on any int. paying date and in 
inverse order of maturities as follows: Until June 15 1931 at 105; from 
June 15 1931 to June 14 1936 at 10344; from June 15 1936 to June 14 1941, 
at 1024; after June 14 1941 at 101. Denom. of $1,000 c*. 

The President of the company, in his letter, says in part: 

Property.—Company becomes the lessee under a 99-year lease, renewable 
forever, of the land located at No. 27-43 East State St., Columbus. O. 
This peouerey fronts 120 feet on East State St., with a depth of 187% feet. 
It faces Pear] St. on the west and Chapel St. on the south. ‘The company 
undertakes to improve the property with a modern fireproof theatre 
and store building. It is estimated that this building will cost approxi- 
mately $900,000. Loew's Inc. guarantees the completion of the building. 
free and clear of all liens and encumbrances. 

Security.—The bonds are a first lien on the lessee's interest under a 99 
year lease, renewable forever, in the parcel of land located at No. 27-43 East 
State St.. and the building to be located thereon, together with all equip- 
ment. ‘The Leasehold Estate is valued as follows: Value of 99-year lease, 
$1; value of building to be located thereon, based on money to be expended, 
but not including carrying charges of ground rentals, inverest, taxes, fire 
insurance or discounts, $900,000; total value, $900,001. 

Guaranty.—All the capital stock of the Chapel-State Theatre Co., is 
ewned by Loew's Inc., which on Jan. 17 1926, together with its wholly 
owned subsidiaries, had a net worth of $33,213,543. Payment of the 

rincipal and interest of these bonds is unconditionally guaranteed by 
Leow s Inc., by endorsement on each bond, and by an agreement of guar- 
anty between cow p Inc. and the trustee. 

arnings.—-For the three years ended Aug. 31 1925, and the current 
Sg oo gan. 17 1936. ressite of operations of Loew's Inc., and wholly 
own subsidiaries, plus dividends received from other subsidiaries anc 
affiliated companies, have been as follows: — 


$2,542,182 


———— Years Ended Aug. 31—————- Sept. 1 '25 to 
1924 


1923. 924. 1925. Jan. 17 ‘26. 
xNet inc. avail. for int__ $3,027,456 $4,203,486 $6,117,117 $2.770.538 
Int. on subs. debt______ 345 326 402.453 491,783 219.389 
Divs. on subs. pref.stock  _____. 78,174 310,186 103.385 





Net inc.applic.to oth.int. $2,682,130 $3.722,859 2,447,459 


x After depreciation, but before charges. 


Loew’s Incorporated.—(Guaranty.— 
See Loew's Chapel-State Theatre Co. above.—V. 122, p. 2807, 2663. 


Long-Bell Lumber Co.— (Guarantees Municipal Issue. 
_An issue of $908,699 57 Longview, Wash., Local Improvement District 
No. 11 6% gold bonds offered this week by Halsey, Stuart & Co., Inc.. are 
unconditionally guaranteed, principal and interest, by endorsement by 
the Long-Bell Lumber Co. (See further details on a subsequent page 
under our “State and City" Section.).—V. 122, p. 1320. 


Ludlow Mfg. Associates.—Form Selling Corp.— 
The Ludlow Sales Corp. has been incorporated in Massachusetts with 
an authorized capitalization of $2,000,000, par $100, all of which has been 


$5,315,148 
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' Dresden (at Sporbitz and Schmiedeberg). 


[Vor. 122. 


issued for cash. The new corporation will be the selling o pantention of 
the Ludlow Manufacturing Associates —V. 122, p. 2957. ™ 


Magazine Repeating Razor Co.—Buys Plant.— 

This company, manufacturers of the Schick Kepeating Razor, has pur- 
chased the former factory of the Dalton Lathe Mfg. Co. at Sound Beach, 
Conn. This plant was constructed in 1920, is modern in every detail and 
advantageously located on 7 acres of land, bordering on the main line of the 
New Haven railroad. In addition to the main factory building of ample 
floor space and light, with accompanying power plant, there are adminis- 
tration, engineering and garage buildings 

The purchaser, it is announced, will shortly transfer the manufacture of 
the Schick razor blades from its present leased plant in Newark, N. J. to 
the Sound Beach plant, where ample expansion space will be available for 
increased Schick blade production as well as Schick Repeating razor pro- 
duction when it is desired to supplement the output of the company’s 
present manufacturing connections.—V. 121, p. 1797. 


Magor Car Corp.— Dividend Increased.— 

The directors have declared a quarterly dividend of 50c. per share on 
the common stock, and the regular quarterly dividend of $1.75 per share 
on the preferred stock, both payable June 30 to holders of record June 23. 
Previously quarterly dividends of 25c. a share were paid on the common 
stock fal 2 p. 3220. 


Manufactured Rubber Co.—3°7 Pref. Dividend.— 

Le directors have declared a dividend of 3° on the 6% non-cumul. 
pref. stock, payable July 10 to holders of record June 30. This distribu- 
tion will be made out of earnings for the 6 months ended June 30 last. On 
Feb. 10 last a dividend of 6% was paid on this issue out of 1925 earnings.— 
See V. 122, p. 621. 


Maytag Co., Newton, lowa.—Report.— 


Earnings for Year Ended Dec. 31 1925. 


Net sales, $17,463,738; other income, $228,487; total income__$17,692,225 
Manufacturing, selling and general expenses______________.. 12,686,072 
Provision for estimated Federal] taxes for 1925_-_--- 629,000 

Net profit SE Oe ee a ne ee ee nee ee ee ae .. $4,377,153 


Note.—The foregoing statement includes the operations of both Maytag 
(o. (Maine corporation) and its successor, Maytag Co. (Delaware Corp.). 
V. 122, p. 2958, 2510. 


Mid-Continent Petroleum Corp.— New Director.— 


D. W. Moffitt, Vice-President has been elected a director.—V. 
p. 2958 


Mill Factors Corp.—Eztra Dividend of % of 1%.— 

The directors have declared an extra dividend of % of 1% in addition to 
the regular quarterly dividend of 1'44°%. both payable July 1 to holders of 
gg June 19. Like amounts were paid in Jan. and April last.—V. 122, 
p 164. 


Mill Machinery Co. “Miag’”’ (Muhlenbau und Indus- 
trie Aktien Gesellschaft).—onds Sold.—F. J. Lisman & 
Co. have sold at 92% and int., to yield about 7.65%, 
$3,000,000 7% closed Ist mtge. 30-year sinking fund gold 
bonds (with stock purchase warrants in the ratio of 10 shares 
of common stock for each $1,000 of bonds). 


Dated June 1 1926; due June 1 1956. Principal and interest (J. & D.) 
payable without deduction for any present or future German taxes, in 
'. S. gold dollars, in New York at the New York Trust Co., American 
trustee, or in Berlin at the Darmstaedter und Nationalbank, German 
trustee. Denom. $1,000 c* and $500. The entire issue will be retired by 
semi-annual payments of $50,000 into the sinking fund, which will —— 
by purchase in the open market at or under par, or if not so obtainable 
then by drawings by lot semi-annually, for redemptions at par and int. 
Drawn bonds become payable on the next ensuing interest date. Callable 
all or part on 60 days notice during the 6th year at 105, during the 7th year 
at 104, during the Sth year at 103, during the 9th year at 102, during the 
10th year at 101, thereafter at par at any time upon 60 days notice. 
Data from Letter of Hugo Greffenius, Manager, May 27. 

Company.—-Is a consolidation of the five most important concerns in 
Germany engaged in the manufacture of machinery and equipment for the 
handling and treating of grain, the milling of flour and the crushing and 
pulverizing of minerals; long closely affiliated, recently brought into one 
organization for greater economy of operation and co-ordination of effort. 

The history of each of the concerns records profitable and successful 
operation, high technical excellence, worldwide contacts, and continuing 
expansion in related and inter-related phases of industry. 

The businesses which have been consolidated in the present company are: 

(a) Maschinenfabrik und Muebhlenbauanstalt G. Luther Aktien Gesell- 
schaft, founded in 1846, Brunswick. Lands, 43.75 acres; buildings, 
6.5 acres. 

(b) Muehlenbauanstalt und Maschinenfabrik Aktien Gesellschaft, for- 
merly Seck Brothers, founded in 1873, Dresden. Lands, 105 acres; build- 
ings, 22 acres. 

(c) Amme, Giesecke & Konegen Aktien Gesellschaft, founded in 1895, 
Brunswick. Lands, 52 acres: buildings, 11.25 acres 

(d) Hugo Greffenius Aktien Gesellschaft, successor to Simon, Buehler & 
Baumann, founded in 1892, Frankfurt-on-the-Main. Lands, 2 acres; 
buildings, 1.75 acres. ns 

(e) Kapler Maschinenfabrik Aktien Gesellschaft, founded in 1871, Berlin. 
Lands, 1.75 acres; buildings, 1.5 acres. 

The combined areas of the 6 main plants total 203 acres; more than 40 
acres of buildings, giving factory floor space of 120 acres; the balance o 
the ground is railroad trackage, yardage with 6 miles of switch tracks, 
storage for material. At the three larger plants there are altogether 98 
apartment houses, providing quarters for workmen and officials. The 
number of workmen employed is about 6,750, and the engineering and 
clerical staffs about 1,750. The combined plants have 850 motors in 
operation and utilize approximately 5,000 ~¢ in energy. The various 
plants have their own power installations and electric power connections 
with central overland systems in case of emergency. 

Practical Monopoly.—In the building of automatic flour mills and grain 
elevators the company sets the standard of excellence. The present con- 
solidation enjoys a practical monopoly of this branch of industry, because 
of more than a half century of experience. and its capacity, which is greater 
than all other manufacturers of flour mis and grain elevators in the world 
combined, outside of North America. The business of the present com- 
pany includes the vertical and lateral expansion of each of the former 
organizations, each branch of which is in some way related to the other 
branches of the industry, a great and solid growth of business. 

The handling of grain for large flour mills led to the construction of steel 
and concrete grain elevators, of exhaust and ventilation apparatus, and 
mechanical and pneumatic conveyors for the loading and unloading of 
grain, ore, coal, &c. <A step in another direction led to floating elevators, 
grain barges and lighters and general harbor improvement work. The 
general capacity for milling machinery led to the manufacture of all kinds 
of crushers and grinders, equipment for wood-pulp mills, oil mills, cement 
plants, coal and ore crushers, malt grinders, brewery equipment, with 
conveyors of every description. Z 

Distribution of Output—Business International.—The_ business of the 
companies, taken as a whole, over a long period of years, has been approxi- 
mately one-half domestic and one-half export. Also as a whole the pro- 
duction has been approximately one-half milling machinery and grain 
elevators and one-half other items of manufacture and construction. A 
complete list of the flour mills installed by the units now in the present 
company would include a majority of the present plants of important 
capacity in Europe and about an equal number in foreign countries. 

Fioating grain elevators and cargo-handling equipment in the great ports 
of London, Liverpool. Antwerp. Rotterdam, Amsterdam and Hamburg are 
chiefly the output of the concerns now combined in the Mill Machinery 
Company, ‘‘Miag."’ 

Steel and concrete grain elevators, erected in various quarters of the globe, 
by the units of the present company, have an aggregate storage capacity 
of 126,000,000 bushels, with machinery to move more than 2,500,000 
bushels of grain per hour. 

Investments in Other Companies.—Beside the six plants. located, two in 
Brunswick, one in Frankfurt-on-the-Main, one in Berlin and two near 
and office buildings, the ‘*Miag”™ 
owns (1) a factory in Vienna-Atzgersdorf. Austria. constructed to employ 
800 workmen, thoroughly modern in equipment; a second plant .t Monza 
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near Milan, Italy, constructed to employ about 400 workmen; a third small | 


plant in Buenos Aires, S. A., constructed to employ about 120 workmen; 
(2) a considerable stock interest in three more large flour mill concerns; (3) 
a majority stock interest in the Habermann & Guckes-Liebold Aktien 
Gesellschaft, Berlin, an engineering and building corporation; (4) an im- 

rtant stock interest in the “Iron Works Wuelfel,"’ makers of power 
ransmission apparatus, gears, line shafts and pulleys, which is known the 
world over on account of its extensive export activity. 

Through these subsidiaries the company is able to furnish, not only the 
equipment (mechanical) of complete flour mills and grain elevators, but 
also the necessary buildings and construction, particularly in regard to 
steel and concrete grain elevators and warehouses. The extensive ex- 

erience in this line of construction gathered by the Habermann & Guckes- 

iebold A. G., during the many years of their existence, makes it possible 
for the Mill Machinery Co., *‘Miag,’’ to undertake the greatest harbor- 
construction projects and the transport and warehousing equipments con- 
nected therewith. The company’s present investment in these various 
subsidiaries is appraised at $1,428,000. 


Capitalization upon Completion of Financing. 

7% closed first mortgage bonds (this issue) 
Preferred stock—200,000 reichsmarks___ on ae 47 ,600 
Common stock (auth., 118,000 shares; issued, 99,803.7 shares) — } 

9,980,370 reichsmarks___.- aateaa mace 2.375,328 

Stock Purchase Warrants.—The bonds will carry warrants entitling the 
holders to Pees shares of the common stock of the Mill Machinery Co., 
‘Miag,”’ of the par value of 100 reichsmarks per share, on the basis of 10 
shares for each $1,000 bond or five shares for each $500 bond: after Sept. 1 
1926 to Feb. 1 1927 at $27 40 per share; until Feb. 1 1928 at $28 80 per 
share; until Feb. 1 1929 at $30 25 per share; until Feb. 1 1930 at $31 70 
per share; until Feb. 1 1931 at $33 10 per share. Warrants being exer- 
cisable in reichsmarks at approximately the dollar prices noted. The com- 
pany has agreed to increase its capital stock to provide the necessary 
shares against the warrants. Book value over $99 per share, against 
market value, as of May 27 1926, of $26 65 per share. 

Purpose.-—To co-ordinate the properties, to fund the entire floating debt 
and for other productive corporate purposes. 

Security .— e bonds are to be secured by a closed first and only mortgage 

the New York Trust Co., as trustee, on the six plants of the company, 
of which two are located in Brunswick, one in Berlin, one in Frankfurt-on 
the-Main, two near Dresden and office buildings; such first mortgage will 
cover as a first lien all the real estate and other immovable property owned 
by the company in Germany. They are to be the direct_unconditional 
obligation of the Muhlenbau und Industrie Aktien Gesellschaft. 


P * Consolidated Earnings—1910 to 1914, Inclusive, and 1924 and 1925. 
(Excluding the years of the war and the subsequent 5-year period of un- 
settlement and inflation). 

Applicable to interest and sinking fund charges, taxes and depre- 

ciation, for the seven years designated________.__-___------ $8 552,000 

A yearly average of $1,221,714, nearly four times maximum annual 
interest and sinking fund requirements on this issue of $308,250, which 
diminish each year by at least $7,000. 

1924 (first year following stabilization in Germany): | 
Net earnings applicable to interest, taxes and depreciation (as = 

shown by companies’ records). ................-.---...-.-- $1,090,500 

Equal to more than three times maximum annual interest and 
sinking fund requirements. 

1925 (first year consolidated ‘‘Miag"’ operation): 

The earnings statement for 1925 shows net earnings applicable to 

interest, depreciation and profits taxes___-_--- ~~ spares 

Equal to nearly for times maximum int. and sink. fd. charges. 

Unfilled orders on hand, as of May 1 1926, $3,641,400, compared with 
$3,379,600 on May 1 1925. Current orders show a steadily increasing per- 
centage of export Gesinens. Current customers total over 18,000. 

Dividends and Reserves, 1910 to 1914, Incl., and 1924 and 1925.—Divi- 
dends over the seven years designated, incl. 10% dividend to be paid for 
1925, were $1,782.620. Carried to reserves and extraordinary reserves, 
$1,962,972. Written off for depreciation, $3,397,769. 

Value of Real Properties and All Other Assets.—As appraised by Richard 

- Durran, London, England, is $7,725,401, equal to more than 2% times 
the amount of this bond issue. Sound replacement value is appraised at 
$18,132,000, equal to more than six times the amount of this bond issue. 

et current assets (after giving effect to this financing) as certified by 
Price, Waterhouse & Co., is $4,474,370; investments in other companies, 
wholly owned and partly owned, $1,428,000; total, $13,627,771, equal to 
more than 4% times the amount of this bond issue. i # 

Dawes Plan Requirements.—Owing to the completion of the ‘‘Miag 
consolidation, since the inauguration of the Dawes plan, the total amount of 
industry-taxation has been subject to some adjustment as between the 
five original companies and the present organization. 


$3,000,000 


1,230,293 


Total provision for such requirement is estimated not to exceed. $680,023 
Total interest charges to Oct. 1 1926_...-------------------- 14,920 
Total interest charges to Oct. 1 1927._...-...---.----------- 29,837 
Maximum ann. installment thereafter, 5% int. and 1% amortiz’n 36,318 


Neither German law nor any international engagements assumed by the 
German Government involve any restrictions upon the acquisition by the 
company of the foreign exchange requisite to permit the company to meet 
the external obligations to be evidenced by these bonds. 

The main office of the consolidated company will be at Frankfurt-on-the- 
Main, with branches at London, Paris, Brussels, Vienna, Milan, Madrid, 
Constantinople, Rie de Janeiro. Montevideo and Buenos Aires. 


Montgomery Ward Properties Corp.—Bonds Offered.— 
J. P. Morgan & Co., National City Bank, First National 
Bank, and Lee, Higginson & Co., are offering at 98% and 
interest, to yield 5.12%, $5,750,000 first mtge. 5% gold 
bonds, series A. 


Dated May 1 1926; due May 1 1946. Interest payable M. & N. in 
New York City, without deduction for Federal income tax not in excess 
of 2%. Redeemable, all but not in part (except for the sinking fund), on 
any interest date, on 30 days’ notice, at the following prices and accrued 
interest: At 1024 on or before May 1 1931; at 102 thereafter and on or 
before May 1 1936; at 101% thereafter and on or before May 1 1941; and 
at 101 thereafter and before maturity. Denom. $1.000 and $500 c*. 
The First National Bank of the City of New York, corporate trustee. 


Data from Letter of President Theodore F. Merseles, June 16. 

Corporation.—Has been organized in Delaware as a wholly owned sub- 
sidiary of Montgomery Ward & Co., Inc., to acquire the warehouses and 
stores now owned by Montgomery Ward & Co., Inc. (or by its subsidiary 
companies) located at St. Paul, Minn., Portland, Ore., and Oakland, Cailif., 
and to lease these properties, on the terms stated below, to Montgomery 
Ward & Co., Inc. The corporation may eventually acquire the properties 
at Chicago, Ill., Kansas City, Mo., and Baltimore, Md., now owned 
directly or indirectly by Montgomery Ward & Co., Inc., and it is planned 
that such additional warehouse and store properties as shall be acquired or 
constructed in the future exclusively for the business of Montgomery Ward 
& Co., Inc., will be owned by the corporation. 

The buildings, used for office, retail store and mail order warehouse pur- 
poses, are of modern, fireproof, reinforced concrete construction, and have 
an aggregate floor space of over 2,150,000 sq. ft. The aggregate reproduc- 
tion value, new, less accrued depreciation, of these properties, which are 
to be subject to the lien of the first mortgage, has been recently appraised 
by Coats & Burchard Co., Chicago, at $7,820,036. An addition to the 
Oakland plant, to cost approximately $550,000, will be erected shortly. 

Montgomery Ward & Co., Inc., conducts a business established in 1872 
as the first mail order and catalogue business in the United States. Through 
54 years of successful operation, the business has been extended throughout 
all parts of the United States. Net sales, which have increased from less 
than $50,000,000 in 1915 to over $170,000,000 in 1925 are made direct to 
about 8,000,000 customers by means of catalogues and through retail stores 
adjoining the company’s plants, and 95% of its orders are accompanied by 
advance cash payment in full. 

Security.—The first mortgage will cover as a direct first lien all the land 
and buildings described above (subject to $450,000 bonds upon the Port- 
land property to be paid or redeemed by Sept. 1 1926 from funds deposited 
with the corporate trustee and to a lease of part of the Oakland property to 
the Magnavox Co.), any buildings and improvements which may hereafter 
be placed or constrw upon the above described premises, and in general 
will cover all the property now owned or hereafter acquired by the cor- 

ration. The first mortgage will also be a lien upon the corporation's 

terest in the lease of such property to Montgomery Ward & Co., Inc. 
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The properties described above, together with all other property now 
owned or hereafter acquired by the corporation, will be leased to Montgom- 
ery Ward & Co., Inc., by lease dated May 1 1926, for a term extending one 
year beyond the maturity date of any bonds issued under the first mortgage 
of the corporation, at a rental sufficient to pay the interest and sinking fund 
installments on all bonds issued under the mortgage, all taxes, and the cor- 
porate expenses of the corporation. Under the terms of this lease, Mont- 
gomery Ward & Co., Inc., will assume the payment of all maintenance and 
necessary renewals, insurance and other operating expenses of the leased 
properties. 

Montgomery Ward & Co., Inc., also agrees, as a condition of the lease, 
that it will pay to the Properties Corporation, five days in advance of the 
maturity date of any bonds outstanding under the first mortgage, sums 
equal to the principal amount of such maturing bonds. 

Sinking Fund.—The corporation will pay annually to the corporate trustee 
as a sinking fund for the series A bonds, commencing Feb. 1 1928 and 
ending Feb. 1 1945, an amount sufficient to retire 3% of the largest principal 
amount of bonds of series A at any one time outstanding, at their prevailing 
redemption price and accrued interest. The moneys in the sinking fund are 
to be used by the corporate trustee for the purchase of series A bonds at or 
below the prevailing redemption price and accrued interest, or, if bonds are 
not so obtainable, for the redemption on the next succeeding interest date 
at the prevailing redemption price and accrued interest of bonds called by lot. 
The sinking fund is, by its terms, sufficient to retire by maturity 54% of the 
series A bonds at the respective redemption prices prevailing from time to 
time during the life of the bonds. 

Earnings of Montgomery Ward & Co., Inc.—The rentals payable to the 
Properties Corporation under the terms of the lease, will be an operating 
charge of Montgomery Ward & Co., Inc., which, since 1922, has reported 
sales and net profits as follows: 

_Calendar Years— 1925. 1924. 923. 1922. 
>, are $170.592.642 $150,045,065 $123.702.043 $84,738,826 
Net profits.x______ 12,908,498 10,433,501 7,702,625 4,562,607 

x Before Federal taxes availab!e for rentals. 

Gross sales for the first five months of 1926 amounted to $78,605,157, 
representing an ‘ncrease of more than 15% over the sales for the corre- 
sponding period in 1925. 

Interet and sinking fund charges on the series A bonds, together with like 
payments on $3,000,000 bonds of other subsidiary companies, will amount 
to a maximum of $900,250 per annum. The rental payments to meet such 
charges constitute an operating charge of Montgomery Ward & Co., Inc., 
which has reported net profits before Federal] taxes ava lable for rentals, 
averaging $8,901,808 annually in the four years ended with 1925, and 
amounting to $12,908,498 in 1925, or over 9% times and 14 times, respec- 
tively, such maximum annual charges. 

Assets of Montgomery Ward & Co., Inc.—As of Dec. 31 1925, comvany had 
no funded debt and no indebtedness to banks. Its current and workin 
assets were $46,393,184, or more than 3.7 times current liabilities o 
$12,455,718, resulting in net current assets of $33.937.466. Company has 
outstanding $3,465,100 7% cumul. pref. stock, 205,000 shares no par value 
class A stock, and 1,141,251 shares of common stock, the aggregate indicated 
market value of which, at current quotations, is over $100,000,000, repre- 
senting the market value of the equity in its business junior to its obligation 
to make the rental payments described above. 


Mountain & Gulf Oil Co.—Frtra Div. of 1%.— 

The directors have declared an extra dividend of 1% and the regular 
quarterly dividend of 2%, both payable July 15 to holders of record July 1. 
Like amounts were paid in the previous five quarters.—V. 122, p. 2203. 


Municipal Service Corp.—Contracts Received.— 

The corporation, through its subsidiary, the pee | Oil Corp., has se- 
cured contracts from the City of New York for the gasoline supply of several 
departments, amounting to 1,500,000 gallons for the months of July, 
August and September.—V. 122, p. 3352. 


National Biscuit Co.—Frtra Dividend of 2%.—The 
directors on June 15 declared an extra dividend of 2% on the 
outstanding $51,163,000 common stock, par $25, payable 
July 15 to holders of record June 30. On the same date 
there is pavable a quarterly dividend of 4% declared on 
April 13 last on the common stock. From Jan. 15 1923 to 
April 15 1926, inelusive, the company paid quarterly divi- 
dends of 3% each and in addition extras of 4% each were 
paid on Nov. 15 1924 and Nov. 14 1925. 

The directors also declared a further regular quarterly dividend of 4% 
on the common stock, payable Oct. 15 to holders of record Sept. 30, and the 


usual quarterly dividend of 1%% on the preferred stock, payable Aug. 31 
to holders of record Aug. 17.—V. 122, p. 2665. 


National Cloak & Suit Co.— May Sales.— 

Period end. May 31— 1926—Month—1925. 1926—5 Mos.—1925. 
I I coe ior ors ais ahi $2,694,280 $2,813,615 $15,564,105 $17,202,386 
—V. 122, p. 2808. 


National Dairy Products Corp.—Acquisitions.— 

It is announced that final negotiations by the corporation for the pur- 
chase of the Breyer Ice Cream Co. of Philadelphia, the Breyer Ice Cream 
Co. of New York, the Harding Ice Cream Co. of Nashville and the Con- 
solidated Buttermilk Corp. of Chicago were concluded and the acquisition 
completed last week. 

The National Dairy Products Corp. is now operates in over 1,600 cities 
and towns in 13 States, ranging from New York to Nebraska and south to 
Tennessee. These operations are both in the ice cream and dairy businesses. 
The sales of National Dairy subsidiary ice cream companies for May show 
an increase of 20% over May 1925, despite adverse weather conditions. 
See also V. 122, p. 3352. 


National Tea Co., Chicago.— Sales.— 

Period End. May 31— 1926—Month—1925. 1926—5 Mos.—1925. 
SS eae $4,402,874 $3,732,533 $22,141,923 $18,971,278 
—V. 122, p. 3352. 

New York Title & Mortgage Co.— Frtra Dividend.— 

An extra dividend of 1% has been declared in addition to the regular 
quarterly dividend of 4%, both payable July 1 to holders of record June 19, 
except that upon new stock issued May 1 1926 the dividends will be onl 
pro rata from that date to July 1 1926. Extra cash dividends of 1% eac 
were paid on Jan. 2 and April 1 last. A 5% stock dividend was also paid 
about a month ago. See V. 122, p. 2341, 3094. 


North American Provision Co.—Bal. Sheet Dec. 31.— 
[As filed with the Massachuetts Commissioner of Corporations.] 





1925. 1924, 1925. 1924. 
Assets— $s $ Liabilities— $s $s 

Real est. & mach_26,345,286 27,210,630 Capital stock... _ 30,000,000 40,000,000 
Merchandise... ..30,711,177 29,323,185, Mortgages. ..___. 31,367,000 32,547,000 
Notes & accts. rec. 6,262,040 7,396,875 Accts.& notes pay 2.552.800 2,530,859 
DS Es kinks eltiets 1,796,324 1,753,464 Surplus... ..._- 12,398,623 1,937,054 
Securities. ....... 22,325 12.665 

Deferred charges... 1,181,271 1,318,094 = 

Good-will....-. 10,000,000 10,000,000 Total (each side).76,318,423 77,014,913 


—V.117, p. 1785. 


North Central Texas Oil Co.—Zarnings.— 

Four Months Ended April 30— 1926. 
Net income before depreciation, depletion and taxes____$125,160 
—V. 322, p. 2959, 1322. 

Novadel Process Corporation.—/nitial Dividend.— 

The directors have declared an initial dividend of 25 cents per share on 
the cumul. pref. partic. stock, no par value, payable July 1 to holders of 
record June 25. ‘This dividend covers the period from May 15 to July 1 
1926. See also offering of stock in V. 122, p. 3352, 3220. 


Ocean Steam Navigation Co. (White Star Line).— 
Sale Approved.— 


See International Mercantile Marine Co. above.—V. 122, p. 2809. 
Oregon Pulp & Paper Co., Salem, Ore.—Bonds Offered. 
—The Lumbermen’s Trust Co., Portland, Ore., and the 


1925. 
$80,796 
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Minnesota Loan & Trust Co., Minneapolis, Minn., are 


offering at prices to yield from 5.50% to 6.10%, according 
to maturity, $1,000,000 Ist mtge. 6° serial gold bonds. 
Dated May 1 1926. due serially May 1 1927 to 1941, incl Denom 
$1,000, $500 and $100 c* Principal and interest (M. & N payable 
at the Lurbermens Trust Co., trustee, Portland, Ore., or at the Minnesota 
Loan & Trust Co., Minneapolis Red. all or part on any int. date on 
30 days’ notice at 102 and int. on or before May 1936, and at 101 and 
iat. thereafter if called prior to May 1941 Int. payable without deduction 
for norma! Federal income tax up to but not exceeding 2°, per annum. 
Data From Letter of F. W. Leadbetter, President of Company. 
Company.—Incorp. in Oregon in 1918. Is engaged in the manufacture 
of high grade sulphite bond papers including glassine, grease proof papers 
and tissues Situated in Salem, Ore., the company’s mill is afforded operat 
ing economies of an unusual] character for the manufacture of paper On 
the Willamette River water-shed tributary to Salem, the Spaulding Logging 
Co. owns over a billion feet of standing timber Their saw-mill properti 
adjoin those of the Oregon Pulp & Paper Co F. W. Leadbetter, President 
and principal stockholder of the Oregon Pulp & Paper Co., is Vice President 
and one-half owner of the Spaulding Logging Co It is reported that 
three-fifths of all the available pulp wood in the United States is located 
within a radius of approximately 200 miles of Salem, Ore., which, together 
with an abundant supply of pure water, places the Oregon Pulp & Paper Co. 
in an exceptionally strong position for the continuous manufacturing of 
paper Practically an inexhaustible supply of pulp wood is available for 
the requirements of the Oregon Pulp & Paper Co. at prices considerably 
lower than in other sections of the United States. The proximity of the 
Spaulding Logging Co.'s sawmil] also assures a continuous supply of pulp 
wood, hog fuel and sawmill waste wood, all sawmill by-products, which 
are profitably used in the manufacture of yt Limestone, which is 
essential to paper manufacturing, is obtained from the companys’ own 
quarries and delivered to its mil] at a considerable saving. , 
Security.—Secured by a first mortgage on all of the fixed properties of 
the company, including real estate, buildings, machinery and equipment 
now owned or which may be hereafter acquired. The depreciated book 
value of these pledged assets is $2,071,365, which is far less than their actual 
cost. After the completion of plant additions and betterments now — 
under way, the book value of these pledged assets will amount to approxi 
mately $2,571,365. The depreciated value of fixed property of the com- 
yany (upon completion of these additions and betterments) will, therefore, 
Be over 2% times the bonded debt. ; 
Earnings .——Net earnings available for interest, before — and 
income taxes for the 4 year period ending Dec. 31 1925 have averaged 
$303,398 per annum or over 5 times the maximum interest requirements 
on this issue of first mortgage bonds. Such earnings after depreciation 
but before income taxes for the same period averaged $200,010 per annum 
or 3.33 times the maximum interest requirements on this issue. 
1924 1923. 





Calendar Years- 1925. 92 2 1922 
Total sales $1,590,959 $1,354,479 $1,314,161 $930 ,202 
Net income avail. for int 347 833 280 923 349,696 235,139 
Depreciation _ - 130,969 111,639 99,812 71,151 
Income taxes 27,051 19.815 32,447 20 546 


The company has found it necessary to enlarge its operating facilities in 
order to tobe care of its increasing business. The following figures from 
the annual] balance sheets reflect the growth of the company year by year 
since Dec. $1 1922: 


Dec. 31 '25. Dec. 31 '24. Dec. 31°23. Dec. 31°22 
Plant property 2,474,463 2,424,213 $2,180,054 $1,667,162 
Total assets 3,320,093 3,143.970 2,648,655 2,083 958 


Dividends .—Since organization the company has paid total cash dividends 
on its common shares amounting to $345,725 and has paid 8% dividends 
per annum on its outstanding preferred stock. 

Sinking Fund.—The company covenants that during the life .of these 
bonds, whenever dividends are paid on its common shares an equal amount 
of money shall be paid into a sinking fund. The company shall have the 
option of investing one-half of this sinking fund money in additional property 
or equipment used or useful in the conduct of its business or in first mortgage 
bonds of this issue. All first mortgage bonds so purchased may be held 
alive in the treasury as areserve. The balance of such sinking fund moneys 
(which in no case shall be less than one-half the amount paid in dividends 
on the common stock) shall be used for the purchase of outstanding bonds 
at or below the call price or for the call of bonds by lot at the call price 

Purpose.—The proceeds will be used for plant improvements, additions, 
retirement of current indebtedness and for other corporate purposes. 

Balance Sheet Dec. 31 1925 (After Giving Effect to Financing). 


Assets— | Liabilities- 
Plant, property & equip._.$2,474,463 8% preferred stock ... $890,000 
0 SE : 131,463 |\Common stock (par $100). 1,239,200 
Notes, accept. & accts. rec. Ist mtge. 6% bonds 1,000 000 
(less reserve 258,954) Accts., tax. & wages pay- 220,205 
Inventories - 129,551 | Disct. trade accept. rec 148,890 
Work in process, raw Res. for deprec. & deplet- 405 098 
materials & supplies ol, yf dl re 143,569 
Paper on consignment 13,195 
Advances on wood & logs 7,776 
Investments 10,584 
Cash approp. for plant ext 200 O00 
Disc. trade accept. rec___ 148,890 


Unamort. bond disc., &c. 65,957 Total (each side $3 954,962 
Overman Cushion Tire Co., Inc.—Larnings.— 
Earnings of the company for the second quarter of this 
20°) ahead of 1925, according to President M.C. Overman 
The regular quarterly dividends of $1.75 on the preferred stock and 1 


year are running 


on the clas and class B common stock have been declared, all payabl 

July 1 to holders of record June 18 The directors also declared and set 

aside the quarterly dividend of $1.75 on the preferred stock payable Oct. 1 
122, p. 3094, 2960 

Pacific Burt Co., Ltd.—Annual Report. 

Years End. Mar. 31 1925-26 1924-25 1923-24. 1922-23 
Net profits $198,380 $197,161 $225.867 $235,990 
Reserve for depreciation 72,196 67.707 59 822 $2,401 
Other deductions : 14.552 15.085 16,552 12,552 
Preferred dividends_—_- 45.206 15,206 15.279 45.500 
Common dividends 39 252 39 252 39,189 35,750 

Surplus for year $27 .172 $29,911 $65,024 $99 787 

The profit and loss account shows talance as of March 31 19025 
$206,538: surplus for year, $27,172; total surplus, $233,710; deduct taxes 
paid on previous year's earnings, $14,902; profit and loss, surplus, $218,808. 

Balance Sheet March 31. 

Asset 1926. 1025 Liabuitie 1926 1925. 
Real est. & bldgs $144,581 142.429 7 cum. pref. sth $645,800 $645,800 
Plant, mach, & eq 732,022 704,568 Common stock. 654,200 654,200 
Goodwill & patents 853.462 865.434 Ils H 323.500 50 000 
Cash for sink. fund 504 Accts. & bills pay 219.386 175,32 
Merchandise 303 096 291,003 Bond interes 10,514 11.375 
Accts. & bills ree 334.990 304,897 Div. on pref. stock 
Investments 2.541 2,540 payable... 11,301 11,301 
Cash . - , 71,953 56.418 Div. on com. stock 
Prepaid expense 27,136 18,048 payable 9,813 9,81 

Reserve for deprec 377,054 S21. 885 
Surplus (subject to 
Federal taxes 218,808 206,538 

SS $2,470,377 $2,386,238 0) $2,470,377 $2,386,238 

—V. 120, p. 2952. 


(Alexander) Pantages (Broadway-Yamhill Bldg.), 
Portland, Ore.—Bonds Offered.—The Lumbermens Trust 
Co. and Bond & Goodwin & Tucker, Inc., are offering at 
100 and int. $500,000 Ist (closed) mtge. 6% serial gold bonds. 

Dated June 1 1926; due serially June 1 1927-46 incl. Denom. $1,000 
and $500 c. Int. gn J. & D. at Lumbermens Trust Co., Portland, 
Ore., trustee. Callable on 30 days’ notice, all or part, but if in part in in 
verse numerical order at 102 4 and int. during the first 5 years, the premium 
decreasing }4 of 1% each succeeding 5-year period thereafter. Upon appli 
cation to the trustee by the bondholder evidencing the payment of normal 
Federal income tax, the mortgagor will pay to the holder of these bonds 
the amount of such income tax not exceeding 2%. 
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SCUTLY 
Yamhill Bidg 
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structure 


Secured by a Ist (closed) mtge. and charge on the Broadway- 
_ Portland, Ore., owned in fee simple by Alexander Pantages 
This building, which is a 5-story class ‘“‘A"’ reinforced concrete 
fronts 100 feet on Broadway and 150 feet on Yamhill St. Ad- 
joining this building on the west is a one-story building fronting 50 feet 
on Park St The Broadway-Yamhill Bldg. is principally used for theatre 
having a seating capacity of approximately 2,000, the balance 

it ited to retail stor and offices 
pO The Broadw Yamhill Bldg. has been leased to the Pan- 
tages Amusement Co. for a period of 21 years commencing from June 1 1926 
at an annual rental of $80,000 per year The terms of the lease require 
that the pay all insurance and maintenance charges rhis 
yearly rental is equal to more than 2/4 times the maximum interest require- 
ments on this issue of bonds 

The Pantages Amusement Co., the capital stock of which is owned by 
Alexander Pantages, owns and operates theatres at Vancouver, B. C:: 
Edmonton, Alberta; Seattle, Tacoma, and Spokane, Wash.; Portland, Ore.: 
San Francisco, Los Angeles and San Diego, Calif.: Salt Lake City. Utah: 
Minneapolis, Minn.; Kansas City, Mo.; Memphis, Tenn., and will shortly 
have a theatre at Fresno, Calif 

Pur pose The proceeds from this issue of bonds will be used to retire 
present funded indebtedness and for improvements to this property. 


Paterson-Van Dyke Realty Co., Detroit, Mich.—Bonds 
Offered.—The Security Trust Co. of Detroit is offering at 
par and interest $300,000 first mortgage 6% serial gold bonds. 

Dated May 1 1926; due serially May 1 1927 to Nov. 1 1933. Principa) 
and interest (M. & N.) payable at the Security Trust Co., Detroit, Mich., 
trustee. Denom. $1,000 and $500 c*. Income exempt from normal Fed- 
eral income tax not exceeding 2° Callable, all or part, in inverse numeri- 
cal order at 101 and interest. Tax exemptin Michigan. Legal for Michi- 


Security Directly secured by a closed first mortgage on 500 lots in the 
Outer Drive-Van Dyke Subdivision located on Van Dyke, Outer Drive and 
Sherwood avenues, between the Seven and Eight-Mile Roads, all in the city 
of Detroit. Most of these lots were sold several years ago, and the unpaid 
balances on contracts on Mar. 31 1926 amounted to $537,214. All land 
contracts have been assigned to and deposited with the Security Trust Co., 
trustee, and title to this property is held by the trustee. This subdivison 
is all being built upon rapidly and is already supplied with sewers,water 
supply, sidewalks, electric lights. gas and improved streets. There is also 
a modern school located on this property, and the Board of Education has 
started proceedings to acquire an additional block of lots for school pu 
Apnvraisal.—The total sale price of the property covered by this mortgage 
was $732,280; present market value conservatively estimated at $750,000; 
appraisal by Daniel Murray, of the Security Co., $612,100. 
Collections.—Gross monthly collections on outstanding land contracte 
have been averaging about $7,500, and net collections after deducting de- 
ferred commissions, &c., over 35,000. 60% of such collections are deposited 
with the trustee and 40% retained by the Paterson-Van Dyke Realty Co. 
Sinking Fund.—A monthly sinking fund of at least one-sixth of the next 
maturing interest and principal payment is to be deposited with the trustee 
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| on or before the 20th of the month. 








Penn Seaboard Steel Corp.— Voting Trust Expires. 

The voting trust agreement expires June 26, and will not be extended. 
The trust has been in existence for 1.) years, having been extended at expira- 
tion of the first 5 years. On May 20 the stock of the company was increased 
to 3,500,000 no par shares, from 3,000,000.—See V. 122, p. 2960. 

Albert) Pick, Barth & Co., Inc.—Suales.— 

Combined Sales of Albert Pick & Co., and L. Barth & Son, Inc. 
Calendar Years— 925. 1924. 923. 1922. 
Sales. . ...---$26,497,784 $22,739,391 $20,477,787 $15,745,179 
—V. 122, p. 2960, 2205. 

Pictorial Review Co.—Bal. Sheet Dec. 3 
{As filed with the Massachusetts Commissioner of Corporations.} 


1925. 1924. 1925. 1924, 

Assets $ $ Liabilities — $s 
Reat est., mach., Capital stock. ....x2.468.000 2,468,000 

furn., fixt.&tools 7,189,227 7,497.737 | Accts. payable... 1,200,427 1,074,322 
Merchandise 2 1,081,694 1.115.199 Notes payable 200.000 +§;‘-+#$= ssecees 
Accts. receivable 2.649.966 1,049,482 Reserve for taxes. aie oie 212,286 
Cash 322.055 350.775 Miscell. reserves. . 429. 288 663,989 
Deferred charges 581,064 336,803 Bonds. convertible 2.961.200 3,158,500 
Patent rights l Surplus 3.280.153 2,447,427 
Other investments 14,252 621,848 | Unfilled contracts. 1,199,191 1,185,230 
Due fr. agts., &c- 350,501 | Accruals. .- -- -° wseeend 112,592 
Total (each side).11,838.259 11,322,341 


x Represented by 246,800 shares of no par value.—V. 118, p. 2835. 


Pierce Oil Corporation. 7¢nders. 

The Chase National Bank, trustee, 57 Broadway, N. Y. City, will until 
June 30 receive bids for the sale to it of 10-year 8% sinking fund gold 
debenture bonds, dated Dec. 15 1921, to an amount sufficient to absorb 


$100,000, at prices not exceeding 1071/4 and int 122, p. 2960. 
Pocahontas Fuel Co., Inc.—Bal. Sheet Dec. 31 
fAs filed with the Massachusetts Commissioner of Corporations.] 
1925. 1924. 1925. 1924. 
Asset ~ $ Liabilitie x $ 
Real est. & impts.16,008,854 16,372,434 Capital stock 20,264,600 20,381,700 
Furn., fixt. & tools 12.472 12.647 Accts. payable 981,216 839.749 
Auto trucks, &¢c 7.540 6.515 Bond 3,321,300 3,478,300 
ferchandise 723,387 585,287 Surplus 12,838,608 11,382,779 
Cash 4 cts 11,708,302 9,170,332) Miscell. reserves 136,807 80,783 
Securities 8.755.975 9.468.229 Accrued tax 277,612 112,235 
Ad valt 200,509 182.002 
Bond discount 174,652 210,705 
Sink. fund balance 210.926 250.718 - 
Prepaid expense 17,436 16,677 Total (each side) .37.820,143 36,275,546 
V.115, p 3 





Pratt & Lambert, Inc.—Frira Dividend of $1. 


The directors have declared an extra dividend of $1 per share on the no 


par value common stock, in addition to the regular quarterly dividend of 
75c. per share, both payable July 1 to holders of record June 15.—V. 122, 
Dp. 1323. 


Quidnick-Windham Mfg. Co.—Receri hip.— 

Charles H. Newell and William H. Thornley of Providence, R. I., and 
Walter B. Knight of Willimantic, Conn., have been appointed receivers 
for this company. 


Quincy (Copper) Mining Co., N. Y. & Mich.— Earnings. 
Calendar Years— 1925 1924. 1923 1922. 
Refined copper, Ibs_..--14,.357,.523 14,838,633 13,000,733 15,402.726 
Gross income.......... $2.111.289 $2,072,107 $1,.990.817 $2,232.606 
Be nn $58 221 $10,591 def$189 753 $10,071 
Construc., renewals, &c. 89,978 90 O80 89.072 105,883 

Balance, deficit... $31,758 $79,489 $278,825 $65,812 
—V.121,p.210. 


Rand Kardex Bureau, Inc.—Notes Offered.—Eastman, 
Dillon & Co. are offering at 101% and int., yielding 5.12%, 
$400 000 5-year 514% sinking fund gold notes (without stock 
purchase warrants). This does not constitute new financing 
on the part of the company. 

Dated Jan. 1 1926: due Jan. 1 1931. Int. payable J. & J. without de- 
duction for the normal Federal income tax up to 2%. Penna., Conn., 
Mass., Maryland and Dist. of Columbia taxes refunded. Red. all or part 
on 30 days notice at 103 during 1926, at 102 in 1927, at 101 in 1928 and 1929, 
and thereafter at 100. Marine Trust Co. of Buffale, trustee. Central 
Union Trust Co. of New York, paying agent. 

Company.—Owns substantially all of the capital stocks of two subsidi- 
aries, Rand Kardex Co., Inc., and Library Bureau. It also controls 
Globe-W ernicke Co. and is affiliated with Safe Cabinet Co. These sub- 
sidiary and associated —_g oy manufacture and sell visible recording 
equipment, index systems, filing cabinets and miscellaneous office equip- 
ment. 
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The Kardex Rand Sales Corp., all of whose outstanding stock is owned by 
Rand Kardex Bureau, Inc., was organized to handle all the domestic sales 
ef the subsidiary and associated companies. The combined sales volume 
is running at the rate of $40,000,000 annually. 

Manufacturing plants are located at Tonawanda and Brooklyn, N. Y., 
Cambridge, Mass., Chicago, Ill., Niagara Falls, Ont., London, England, 
and other points. About 7,000 men and women are employed in this 
country and abroad. 

Security.—These notes are the direct obligation of the company, whicn 
covenants that neither it nor its subsidiaries will mortzage any of their 
oye a re so long as these notes remain outstanding. No dividends can 

> declared on the common stock that would reduce net quick assets below 
125% of the principal amount of the notes then outstanding. 

_ Earnings. The combined net earnings of the company and its sub- 
sidiaries, excluding controlled and associated companies, after depreciation 

ut before interest and Federal taxes, for the 3'{ years ended March 31 
1926 ayeraged over 13 times present annual interest requirements on the 
outstanding 5'4% notes. Such earnings for each successive period have 
shown an increase over the preceding period. 

Ne ey -The outstanding capitalization on March 31 1926 con- 
sisted of $2,759,000 of 544% notes due 1931 (this issue), $4,561,583 of 
class A 7% pref. stock, 362,883 shares of no par class A common stock 
and 50,000 shares of class B common stock of $1 par value. 

Sinking Fund.—Semi-annual installments of $150,000 each May 1 and 

Yov. 1 commencing Nov. 1 1926 will be used by the trustee to purchase 
notes at not exceeding the redemption price or to call them by lot. In 
lieu of cash payments the conpany may tender notes at their cost price, 
but at not exceeding the redemption price. (See also further details in 
V. 122, p. 102.)—V. 122, p. 1466. 


(C. A.) Reed Co.—Farnings.— 


The company reports a net income for the period from Sept. 23 1925 to 
April 30 1926 of $64.460. after deducting taxes of $7,192 and the profit and 
loss surplus for the period amounted to $25.527. Current assets were 
$338,926, against current liabilities of $54,813.—V. 121, p. 2051. 


Remington Arms Co., Inc.— Annual Report. 


Income Account for Year Ended Dec. 31 1925. 
RES IE ecient pl AEA AER SPS pee ARR aaa $16. 832.257 


Ge oe a 17.319.386 
Se ee ee $487 .129 
| | Se Sieeyisie peer eee et ae 


140.688 


ee — ee eee, See Te I ee $346.441 
Taxes, disc. .&c., $528 .796; int., $896.219; inv. adj., $8,761; tot. 1,433,776 
Minority interest in subs. operations.._..........._._..___. Cr.218,182 
PR ES chao nada nosdctatbatdcastanenad as udwabednwben $1,562,035 
Balance Sheet Dec. 31. 
1925 1924. 1925 1924. 
Assets $ $ Liabt\itiies— $ $ 


Real estate, bidgs., 
equipment, &c_x13,586,973 13,663,306 
Patents, trade m'ks, 


lst pref. stk. series 
a _.. 4,901,500 
5.000 .000 


5,000,009 


2d pref. stock 5,000,000 


organ. exp. and Common stock.__y5,126,369 6,000,000 
develop. exp... 2,150.461 1,996,152 Empl. equity in 
Cash -. . . - 846.465 365,415 common stock 222.550 232.550 
Accts. & notesrec. 3,460,918 4,054,764 Ist mortgage $s 8,008,500 8,270,000 


Inventories. -.--- 10,468,941 11,659,321 3-yr.6% gold notes 6,000,000 6,000,000 


Adv. to affil. cos 182,827 352,479 Bankers’ accept's_ 113,190 
Cons. claim metal Accts. & notes pay. 2.038.614 1,187,910 
at converters. _-. 107.880 Accrued liabilities. 118,688 121,640 
Securities owned __ 237.661 111,138 Dividends payable 85.776 ‘ 
Sinking funds. ---. 119,544 a Accrued interest 155,085 157.700 
Prep. items & def. Adv. fr. customers 35.118 51,975 

charges... - 1,056,304 1.244.562) Reserves. ‘ 129.078 
Minority interest. 175.626 393 807 
Total (each side) 32.110,095 33,555,018 Surplus See y 1.139.436 


x After deducting $6,630,319 reserve for depreciation. y The $5,.126.368 
excess of assets over liabilities represented by 600.890 issued shares of com- 
mon stock of no par value is subject to the preference of the 2d pref. stock 
with reference to accrued dividends from July 1 1924.—V.122,p.2512, 1182) 


Rheinelbe Union, Germany.—Proposed Merger 
See (August) Thyssen Iron & Steel Works below.—V. 122, p. 3223. 


Ross Stores, Inc., New York.— Sale:.— 

Period Ended May 31— 1926—Month-1925. 1926-4 Mos.-1925. 
Sales. - -- bees . -- $594,302 $4116.474 $1,992,094 $1,556,780 

The company is now operating a chain of 18 department stores.—V. 122, 
Pp. 3223. 

Saco-Lowell Shops. 


Balance Sheet Dec. 31. 
1925 


1925 1924 2 1924. 
Assets— : $ Liabilities— s s 
Plants account. 7.376.537 7.710.870 6% cum. pf. stock. 1,250,000 1,250,000 
a ee 657,747 1,170,502 7 cum. 2d pref 
Accts. & notesrec. 2,860.967 2,864,084 stock 2.643.800 2,643,800 
Securities. - 1.043.416 889.789 Common stock. _.£4.448,775 5,287,500 
Inventories 3,073,411 3,343,404 Notes payable 4.000.000 5,640,000 
Prepaid items 176,750 156,200 Accounts payable- 281,334 233,178 
5-year 7 couyv 
gold note 1,567,400 a 
Acer. int. & payroll 90,117 
General reserve. 129.089 
Res. for taxes y507 402 
Tot. (each side) 15,188,829 16,134,849) Surplus *951.282 


x Represented by 52,875 shares of no par value. The stockholders on 
March 9 1925 approved the change in the common stock f om shares of 
$190 par to shares of no par value y Tax claim plus interest of Federal 
Government under dispute and which Saco-Lowell Shops does not expect 
to pay in full *Reflecting restoration of excessive reserve for loss in in- 
ventory.—V. 121, p. 16387. 


Sauquoit Spinning Co., Gadsden, Ala.—onds Offered. 
—The First National Bank of Birmingham, Ala., is offering 
at par and int. $250,000 Ist mtge. 7% gold bonds. 


Dated April 1 1926: due April 1 194] Int payable (A. & O.) at the 
First National Bank of Birminghan trustee Jeno S500 and $1.000e, 
Callable at 105 and int. on any int. date. 2 Federal income tax paid by 


the borrower. 
Data from Letter of Col. O. R. Hood, Vice-President of Company. 


Company Organized to succeed to the business of the SauquoitSpinning 
y 


Co. of Utica, N The latter company has owned and operated a cot 

ton spinning mill of approximately 2,000 spindles in Utica N. ¥ since 1912 

Because conditions in the South are more favorable in the manufacture of 

cotton products, the Utica company determined to dismantle its plant in 

New York State and to move its machinery and equipment to Gadsden, 

Ala. , : . , , 
Purpose Will provide approximately the amount of capital required 

esti at 


for the erection of the buildings needed to take care of the machinery and 
equipment The working capital and the expenses of moving and rein- 
stalling the equipment and other incidental expenses have been provided 
through the sale of first preferred stock. 
Capitalization upon Completion of Financing. 

bonds outstanding (this issue) -- . $250,000 
cumulative stock aes Pe 300.000 
; cumulative stock Ste uxierae 5,000 shs. 
Common stock : So oa ae . 5,000 shs. 

Security.—Secured by direct closed first mortgage on allof the properties 
of the company, which, upon the final disbursement of funds by the First 
National Bank of Birmingham, will consist of a strictly modern mill build- 
ing, housing machinery and equipment required for the operation of a cotton 
spinning mill of approximately 20,000 spindles, rhe company will also 
have in hand $200,000 in cash as working capital. The machinery and 
equipment to be removed and reinstalled in the plant at Gadsden, Ala., 
was appraised by the American Appraisal Co. at $392,842. This appraisal 
makes no allowance for the cost ¢ removing the equipment and reinstall- 
ing it in the new mill at Gadsden. The machinery and equipment has been 
appraised by an engineer selected by you at $400,000 installed in the new 
mill at Gadsden, Ala. 


First mortgage 
First preferred 7“ 
Second preferred 7 
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The company will deposit with the First National Bank of Birmingham, 
as trustee, in excess of $500,000 in cash.This will represent in part the pro- 
ceeds of sale of the Ist mtge. bonds and 7% cumul. pref. stock. Out of 
such funds the trustee will set aside $200,000 to be delivered over to_ the 
company upon the completion of the mill, representing the cash working 
capital of the new company. Out of the funds the trustee will also make 
disbursements in accordance with the agreement made with it for the dis- 
bursement of such funds for the purchase of a plant site and the erection of 
mill buildings, with such plumbing, heating, humidifying system, and other 
similar equipment normally required in such construction. ‘The remainder 
of the funds will be available to the Sauquoit Spinning Co. of Alabama for 
the payment of expenses incident to moving the machinery from _ Utica, 
N Y* and reinstalling it in the new mill at Gadsden, Ala., with such 
changes, additions and alterations as will be necessary to adapt it to the new 
mill and to provide for the operation of the machinery by electricity, and 
for the payment of expenses incident to the organization, financing and 
conduct of the affairs of the new company during the construction period. 


The consummation of the plan will leave the company with the following 
assets: 











Land and buildings, cost approximately._......._._._.-.---. $250,000 
Machinery and equipment, appraised at__............------- 00,000 
Working capital.__.......... a ere 200,000 


Sinking Fund.—The company agrees to pay into the hands of the trustee 
on March 1 1928 $7,500 and annually thereafter $10,000, such sums to be 
a sinking fund. 

Management.—The company will be under the same management that hag 
operated the Sauquoit Spinning Co. of New York in Utica, N.Y. ‘I'ne 
preferred and common stocks of the company are owned dy oy by the origi- 
nal owners of the Sauquoit Spinning Co. of New York and in part by resi- 
dents of Alabama. Francis K. Kernan is President of the new company, 
Col. O. R. Hood of Gadsden is Vice-President, Agnes M. Waterbury is 
Treasurer, and William M. Merriman is Assistant Treasurer. Mr. Merri- 
man will be in charge of the operation of the mill. 


(B. F.) Schlesinger & Sons, Inc.—Acquisition.— 

See City of Paris Dry Goods Co. above.—V. 12z, p. 2812. 

(Bernard) Schwartz Cigar Corp.—2% Stock Dividend.— 

A despatch from Detroit states that the directors have declared a quarterly 
stock dividend of 2‘, payable July 1 to holders of record June 15. While 
no definite dividend policy for the future has been decided upon it is expected 
that the next quarterly dividend may be paid in cash instead of stock. 
Three months ago a 4% stock dividend was paid.—V. 122, p. 2812. 


Schulco Co., Inc.—Bonds Sold.—Lehman Brothers and 
Redmond & Co. have sod at 100 and int. $3,500,000 
’ SOF . . 
guaranteed 614% mtge. sinking fund gold bonds (uncon- 
ditionally guaranteed as to principal, interest and sinking 
fund by endorsement by Schulte Retail Stores Corp.). 
Dated July 1 1926; due July 1 1946. Denom. $1,000 ana x00 c*. 
Int. payable J. & J. without deduction for any Federal income tax not in 
excess of 2% per annum. RKed., all or part. by lot upon 30 days’ notice 
at any time to and incl. July 1 1941 at 105; thereafter to and incl. July 1 
1936 at 102; thereafter to and incl. July 1 1941 at 101; thereafter to and incl. 
July 1 1944 at 100%; thereafter to and incl. maturity at 100; plus in each 
instance accrued int. to the date of redemption. Venna. 4 mills tax, the 
Maryland 4'% mills tax, the Conn. and Calif. personal property taxes not 
exceeding 4 mills per dollar per annum, and the Mass. income tax on the 
int. thereon not exceeding 6% of such int. per annum, refunded. Central 
Union Trust Co. of New York, trustee. 
Data from Letter of President D. A. Schulte, June 11. 
Company.—Organized by the Schulte Retail Stores Corp. as a subsidiary 
to acquire 13 valuable parcels of real estate located in N. Y. City. The 
Schulte Retail Stores Corp. has agreed to rent the 13 properties for a period 
of 35 years. Ten of the 13 are on corners at the intersection of established 
thoroughfares. Of the 13 parcels, 9 are located in the Borough of Man- 
hattan, 4 in the Borough of Brooklyn and 1 in the Borough of Bronx, among 
the most important being: (1) Northwest corner 24th St. & Broadwa 
(Onyx Bldg.), (2) 117-127 East 59th St., (3) Southwest corner 31st St. 
6th Ave., (4) Northeast corner 145th St. & Amsterdam Ave., (5) Northwest 
corner 116th St. & Sth Ave., N. Y. City; (6) Southwest corner Fulton St. 
and Hanover V1., Brooklyn, N. Y. 
All of this real estate is improved and in neighborhoods constantly becom- 
ing more important, so that steady enhancement in value may be reason- 
ably anticipated. Many of the parcels are among the most important in 
their neighborhood, being either particularly desirable corners or plots 
especially valuable on account of their size and strategic location. 
Schulte Retail Stores Corp.—This corporation bas no funded debt. The 
consolidated balance sheet of the corporation and subsidiaries. as of Dec. 31 
1925, shows net current assets of $6.659.325. Cash of $3,319,437 was 
greater than total current liabilities. The present market value of its pref. 
and common stocks is in excess of $60.000.000. The corporation, through 
its subsidiaries, is the second largest retail distributor of cigars, cigarettes 
and other tobacco products in the United States. The business had its 
beginning approximately 40 years ago. To-day it sells direct to the public 
through more than 280 stores in over 100 cities in 31 States, and is steadily 
extending its chain by a well-ordered plan of expansion. Consolidated 
gross income of the corporation and subsidiaries has crown from $2,737,551 
in 1917 to $20,542,204 in 1924 and $35,216,186 in 1925. Consolidated net 
earnings, before Federal income taxes. have been as follows: 
Qo 1922 


1925 < 1923 22 1921. 
6.416.931 $4,441,615 : $3 763.637 $2.844,.096 $1,134,117 
Security Secured by 1) Unconditional guarantee of principal, interest 


and sinking fund by Schulte Retail Stores Corp 
endorsement on each bond; (2) by mortgage 
which are being acauired by Schuleo Co., 
tazeously located in the City of New York 

limited to $%,500,000 These properties 
Noves Co., Ine at $7,000,000 on June 11 
properties to Schulte Retail Stores Corp 
to the trustee, and will run for 35 
per annutn 

to the trustee 
Stores Corp 


maintenance 


, evidenced by the written 
on 1% parcels of real estate 
Inc., all improved amd advan- 
subject to leases, and Ist mtges. 
were appraised by Charles F, 
1926: (3) by leases of these 13 
. Which leases will be mortgaged 
years at a total rental of at least $515,000 
This rental will be net, and will be payable monthly direct 
under the mortgage. The leases will require Schulte Retail 
to pay all taxes, assessments, water rates, insurance and other 
and operating charges This rental of $515.000 per annum 
will be substantially more than the amount required to pay the interest on 
the Ist mtves., which is at the average rate of not over 5.4%. and the in- 
terest and sinking fund on the cuaranteed 6'4°) mtge. bonds 
Two of the plots contain 6 buildings and % other properties include from 
2 to 4 buildings each Most of the leases are given an additional assurance 
in that they are at a rental substantially below presentrental values. Many 
of the properties have been improved by the lessee. Schulte Retail Stores 
Corp. will agree, during the life of these bonds, to cause the present Ist 
mte¢es. to be renewed or replaced at maturity. 
The leases will provide that in the event that upon the renewal of any of 
the Ist mtges., the interest rate is increased or any amortization is provided 
the net rental payable by the Schulte Retail Stores Corp. under the 
lease of the parcel subject to such Ist mtge., shall be increased by a corre- 
sponding amount 
Interest and Sinking Fund The trustee will apply $273,500 of the $515,- 
000 minimum rental received annually to the service of the bonds. The 
balance of the former amount remaining after the payment of interest on 
the outstanding bonds will be used for the sinking fund te retire bonds of 
this issue For this purpose bonds may be acquired either by purchase 
in the open market at or below the current redemption price or by call at 
the current redemption price Through the quarterly operation of this 
sinking fund, commencing Oct. 1 1926, at least 50% of this issue will be 
retired by maturity 
Vanagement The management of Schulco Co., Inc., will be in the hands 
of the same executives who have been responsible for the growth and success 
of Schulte Retail Stores Corp. and its subsidiaries. 


Schulte Real Estate Co., Inc.—Sells Part of Holdings.— 


See Central Manhattan Properties, Inc., above.—-V. 121, p. 2888. 


Schulte Retail Stores Corp.—Guaranty—Leases.—-See 
Central Manhattan Properties, Inc., and also Schuleo Co. 
Inc., above.—V. 122, p. 3095. 

Scott & Williams, Inc.—Par Value of Stock Changed.— 

The company has changed its 20,000 shares common stock, par $100, 


into 100,000 shares of no par value common on the basis of one old for 
five new.—V. 118, p. 2836. 
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Seagrave Corporation. [sual Common Dividend. 

The directors have declared a quarterly dividend of 30 cents per share, 
or 24%% in common stock at the option of the stockholders on the common 
stock, payable July 20 to holders of record June 30. Distributions of like 
amount were made on the common stock in April, July and Oct. 1925, and 
in Jan. and April last V. 122, p. 2667. 


Short Creek Coal Co.—k ship. 

Fred 8. Lamb. Pittsburgh, has been appointed receiver by Judge Schoon- 
maker in U District Court at Pittsburgh. The petition for the receiver- 
ship was filed by William W. Keefer of Pittsburgh, who alleged that the 
company is indebted to him for the sum of $86,000 for which he holds two 
promissory notes The bill further avers that the coal company is indebted 
to other persons and corporations to the extent of $2,500,000. 


To Retire 


CLVET 


t 


Sinclair Crude Oil Purchasing Co. Notes. 


The company has voted to cal! for redemption on Aug. 2 1926, at 101% 
$10.000,000 of its 4-year 6 gold notes due Feb. 1 1928, and is retiring an 
additional $500,000 of these notes purchased by the company. The n »tes 
may be presented for re jemption at the First Trust & Savings sank 
Chicago. or at the Chase Nationa: Bank, New York, or the National City 
Bank. New York. ‘These notes, which comprise the company’s sole funded 
debt, are outstanding in the amount of $59,000,000 : 

The company is equally owned by the Sinclair Consolidated Oil Corp 
and the Standard Oil Co. of Indiana, and has outst anding $60,000,000 
capital stock V 122, p. 2055. 


(S.) Slater & Sons, Inc.—Pualance Sheet Dec. 31.— 


[As filed with the Massachusetts Commissioner of Corporations.] 


THE CHRONICLE 


Asset 1925 1924 Liabuut 1925 1924. 
Keal estate $1 .037,533 | $1,602,225 Capital ck £2.100,000 $2,200,000 
Machinery 2. 165,272 Accounts payable 97,562 ¥1,694,910 
Merchandise 2.7943 022 057,823 Notes payable B51.705 
Notes receivable 1,142 Miscell. reserves 2.779.757 109,869 
Accts. receivable $54,692 (45.459 Surplus 1,183,913 1,635,418 
Cash 220,136 133,005 Sundry items 18,356 
Securities l 50,301 
Deferred charges $1,429 
Miscell. assets 24.296 51,351 
Tenements 253,778 . - 
Treasury stock 100 000 Total(each side)$7.031,293 $5,640,197 


x Less depreciation. y Includes tax reserve.—V. 120, p. 219. 


Annual Statement. 


Year 1925. 


Standard Gas Equipment Corp. 


Earnings Statement for the Calendar 


Gross earns., $4,508,736; net after taxes, $500,790; bal. for divs__$422,389 
Preferred divs., $48,501; common divs., $155,844; total 204,345 
Balance, surplus- -- ‘ 4 ere lh 


1 1925 
Liabilitte 
Preferred stock 


Condensed Balance Sheet Dec. 3 


Assets 


Land, bldgs. & equipment. _x$1,972,288 $1.039,.300 


Gist oe 69,909 Commonstock 1,950,646 
Notes & accts. receivable 617,685 lst mortgage bonds. 724,497 
Inventories 1,077,682 Accounts payable 191,658 
Goods in transit 19,883 Surplus 235,774 
Patents, trade marks, &c 184,894 

Deferred charges. 199,533 Total (each side $4,141,874 


x After deducting $159,012 reserve for depreciation \ 
Stanley Co. of America. Dividend No. 2. 
The directors have declared a quarterly dividend of 75c. a share on the 

new capital stock, no par value, payable July 1 to holders of record June 19. 

An initial dividend of like amount was paid on April 1 last.—V. 122, p. 2056. 


Steel Products Co., Cleveland.—Name Changed.— 

The company has changed its name to Thompson Products Co.: the follow- 
ing new officers have been elected: C. E. Thompson, President; W. D. 
Bartlett, Senior Vice-Pres.; ©. W. Miller, Vice-Pres. and Gen. Mer.; 
E. G. Thompson, Vice-Pres. and Mgr. of replacement sales division: F. C. 
Crawford, Vice-Pres. and Mar. of the Detroit plant: J. A. Krider, Treasurer; 
W.M. Albaugh, Secretary. The board of directors consists of the above 
and 8. L. Mather, C. N. Osborne, A. A. Stearns and F. 8. Borton. 

The company manufactures special valves for automobiles.—V. 120, 
p. 1101. 


Sterling Coal Co., Ltd., & Sub. 


Years end. Mar. 31— 1925-26. 1924-25. 


122, p. 493. 


Annual Report. 
1923-24. 1922-23. 











Profit for year.........- $93 562 $70,639 $165,189 $121,946 
Coupons declared pay’le -...... ~~ .-...--.- oa 79,334 
Minority int. in sub. cos. (amen  .adbee |. weonas 
Balance, surplus. ...-. $93 .562 70,639 $156,607 $42,612 
Previous surplus_--.. .-- 460,407 489.768 433,161 200 572 
Total surplus........ $553 .970 $560,407 $589,768 $243,184 
Dividends (4%)-.-.----- 100,000 100,000 eae 8 8©»=«. Sas 
Profit & loss surplus... $453,970 $460,407 $489,768 243,184 


—V. 120, p. 2953. 


Superior Service Laundries, Inc., Seattle, Wash.— 
Lumbermens Trust Co., Pacific Empire Co. and Murphey, 
Favre & Co., Seattle, are offering at 100 and int. $250,000 


Ist (closed) mortgage 10-year sinking fund 7% convertible 
gold bonds. 


Dated May 1 1926, due May 11936. Denom. $500 c*. Principal and 
interest (M. & N.) payaie at Seattle National Bank, co-trustee, without 
deduction for normal Federal income tax not in excess of 2%. Callable 
on 30 days’ notice on any interest date at 102 and interest 

Trustees: Seattle National Bank and the Brotherhood Bank & Trust Co. 

Company .—Has been organized in Washington to acquire the assets and 
business by stock ownership or outright purchase of the leading laundries 
of Seattle and other Pacific Coast cities, following the successful example of 
New York, Los Angeles and other leading cities. It is expected that 
direct supervision of the combined plants by a single management will 
effect large economies. Company anticipates the consolidation of addi- 
tional laundries, dry cleaning and dyeing establishments in Seattle and 
the acquiring or building or laundry plants in other Puget Sound cities. 
Additional plants may be acquired only when the net earnings of the 
combined plants for the previous 6 months are at least 144 times the 
preference dividend requirements on the outstanding class A stock for the 
6-month period. 

Laundries that have been purchased are as follows: The New Method 
Laundry, United States Laundry, West Seattle Laundry, New Richmond 
Laundry, American National Laundry, The Brooklyn Laundry, Michigan 
Laundry and Superior Laundry. 

Security.— Bonds are a first lien on all of the assets of the company, now or 
hereafter owned, consisting of real estate, plants and equipment, the 
purchase price of which is substantially in excess of $900,000. and having 
a sound depreciated value of $700,523. These figures do not include any 
valuation upon the business of approximately $20,000 weekly. On the 
basis accepted as equitable by the National Laundry Owners Association 
the value of this weekly business is $200,000. : 

Earnings Based upon an examination of the accounts of the 8 laundries 
for the 3 years ending Dec. 31 1925, by Price, Waterhouse & Co., the 
average earnings for the period, available for bond interest, before deprecia- 
tion and income tax, were more than 9% times the interest requirements 
on this issue. After deducting depreciation annual interest on the present 
issue was earned over 8.7 times, and after providing for income tax of 13% 
net earnings applicable for sinking fund are equivalent to an average of 
$117,534, which is over 6.5 times annual minimum sinking fund require- 
ments of $18,000. 


Sinking Fund.—PBeginning with the first month after date of bonds | 


minimum sinking fund payments at the rate of $18,000 per annum will be 
paid to the trustee in equal monthly installments of $1,500 per month for 
the call of bonds by lot if not obtainable in the open market at less than the 
call price of 102. Company reserves the right to redeem this issue as a 
whole or in part on any interest date after thirty days’ notice at 102 and 
interest and to anticipate sinking fund payments by purchasing bonds in 
the open market and delivery of same to the trustee for cancellation. 


[Vor 122. 


Conrersion Privileges.—Convertible at the option of the holder into prior 
preference class A stock at the rate of 8 shares for each $500 bond. It is 
expected that dividends will immediately be declared on the 17,000 shares 
of class A stock to be presently outstanding, at the rate of 30c. monthly 
or 33 60 per annum per share. These dividend requirements have been 
earned over the past 3-year period on an average of better than 1.9 times. 
In addition the class A prior preference stock participates equally share 
for share with any dividends which may be declared on the class B stock 
and has equal voting rights share for share with the class B stock. The 
average earnings for the past 3 years of $6 91 per share per annum applicable 
to class A stock are based on the individual operations of the endries 
inciuded in this consolidation; this is at the rate of over 11% current return 
on the present conversion value of the class A stock. It is anticipated that 
this figure will be substantially increased due to the savings effected by 
the consolidation. 

For the purpose of converting these bonds and for the acquisition of 
additional plants 23,000 shares of class A stock have been reserved. 

Capitalization (On of This Financing). 
Authorized. Outstanding . 


Completion 


] mtge. 7 gold bonds (this issus ‘ ~$250,000 $250,000 
Cla 4 stock 40,000 shs 17.000 shs. 
EEE ee rrr 50,000 shs. 40,000 shs 


Swedish American Investment Corp.— Dividend No. 2. 
The directors have declared a dividend of 154% ($1 62% per share) on the 
participating preferred stock, payable July 1 to holders of record June 15. 
\n initia! distribution of like amount was made on this issue on April! 1 last. 
It is reported that the corporation recently purchased 150,000 shares 
in the Grangesberg iron and steel works. The shares represent minority 


interest, previously held by a German group.—V. 122, p. 3225. 

Swedish Match Co.—Annual Report.— 

Calendar Years— 1925. 1924. 
Pi Te WE oo 6 db istaaa a be bamedenweee Kr 30,330,633 Kr 20,789,541 
CReeR es GH. Sa batdéedudateccusauwe 1,853,859 1,657,477 

Net profit as des Koll dil nied aid aka wiles iat aed Kr 28.476.774 Kr 19,132,064 
Profit transferred from previous year_____-_ .712,676 2,808,381 

OSE ee Kr 33,189,450 Kr 21,940,445 
a Se EE Se ee ER ae 14,400,000 7,200,000 
Transferred to reserve fund.._........_..- _...- © beeecte 

Salance carried forward___.........._-- Kr 18,330,532 Kr 14,740,445 


-V. 120, p. 1893. 


Tecumseh (Cotton) Mill, Fall River.—Liquidating Div. 

The directors have declared a further liquidating dividend of 5%, payable 
July 1. This will make a total of 131% paid to stockholders since the sale 
of the corporation to the Davo! Mills.—V. 122, p. 2513. 


Thompson Products Co., Cleveland.— New Name.— 
See Steel Products Co. above. 


August) Thyssen Iron & Steel Works (August 
Thyssen-Hutte Gewerkschaft) and Affiliated Mining 
and Sales Companies.— Receives Short Term Loan—Proposed 
German Steel Merger.—Dillon, Read & Co. and the Inter- 
national Acceptance Bank have made a $5,000,000 short 
term loan to the above company. 

It is announced that the Thyssen group of properties will be one of the 
most important factors in the German steel merger which is to be known 
as United Steel Works Corp. Other constituent companies include Rheinelbe 
Union (V. 122. p. 3223) and the Phenix and Rheinstah! companies. The 
United Steel Works Corp., it is understood, will comprise about 40% of 
the total iron and steel producing capacity of Germany. Fritz Thyssen 
will be Chairman of the Board of the new combine and Dr. Voegler, Chair- 
man of the executive committee. 

The purpose of the present financing for the Thyssen group is to provide 
additional working capital for these companies pending their entry into the 
United Steel Works Corp.—V. 120, p. 3326. 

Title Guarantee & Trust Co.—F£zira Dividend of 10%.— 

The trustees have declared an extra dividend of 10% and the regular 
quarterly dividend of 4%. The quarterly dividend and half of the extra 
dividend will be paid on June 30 to holders of record June 22 and the other 
half of the extra will be paid Sept. 30 to holders of record Sept. 22. Extras 
of 4% had been paid quarterly since Jan. 2 1924.—V. 121, p. 3017. 


(The) Title & Trust Co., Detroit.—Bond Offering.— 
Otis & Co., Cleveland, Guardian Trust Co. and Watling, 
Lerchen & Co., Detroit, Mich., are offering, at prices to 
yield from 5 to 6%, $1,000,000 Ist mtge. 6% gold bonds. 


Dated June 1 1926; due serially June 1 1927 to June 1 1936. Principal 
and int. (J. & D.) payable at the Guardian Trust Co. of Detroit, trustee. 
Red. upon 30 days’ notice on any int. date at 102 and int. Int. payable 


without deduction for the normal Federal income tax up to 2%, which 
may be paid by the mortgagor. Denom. $1,000, $500 and $100. 
Company.—Incorp. under the Corporation Acts in Michigan. Conducts 


a& successful business in purchasing land contracts on carefully selected 
properties in Detroit. Company has a paid-in capital and surplus of over 
$3.000,000 and net earnings for the year ending April 30 1926 were over 
$165,000. 

Purpose.—To provide additional working capital. 

Security.—Secured by a lst mtge. on 522 individual building| ots, each 
with a completed residence thereon. These properties have been sold on 
contract and, in nearly every case, are occupied by the purchasers. The 
total properties mortgaged have been appraised by the Guardian Trust Co. 
of Detroit at a total valuation of $2,498,822. As additional security the 
company has deposited with the trustee land contracts covering these and 
other properties on which the unpaid balances amount to over $2,000,000, 
which are collectible by the trustee if necessary to provide funds for interest 
on these bonds. Monthly collections on the contracts pledged amount 
to more than twice the monthly interest and principal requirements on the 
total amount of bonds outstanding. 








Todd Shipyards Corp.—Larnings (Including Subs.).— 
Year Ended Mar.31— 1925-26. 1924-25. 1923-24. 1922-23. 
Net earnings from oper. $1,104,612 $661,111 $1,238.516 $1,422,606 
Deduct—Int. charges... -..---.-- 5,000 12,000 105,319 

Reserve fer deprec’n.. 389,004 429,575 513,341 589,212 
a. 2 ee Se. . ceseauet stenndene kt saree 
pS SES See ($4)833.889($6)1239,422 «1,326,049($8)1621,.642 
Bal., def., to common 
SROGE O06. oacdesus $118,281 $1,012,887 $696,874 $893 568 
x $6 50. 
. Consolidated Balance Sheet March 31. 
1926. 1925. 1926. 1925. 
Assets— s ¢ Liabiltites— $ $ 
x Property acct...11,521,470 11,307,426 Stated capital and 
Ses nc eceeekae 2.751.049 2,583,494 oo y19,115,208 16,259,731 
Accts. & notes rec. 3,252,713 3,127,335 Accounts payable, 
Work in progress. 407,784 889,448 Gadescatieoces 2,546,440 1,058,164 
Material & supp... 1,903,730 1,869,073 Reserve for taxes & 
Marketable securs. 2.861.244 2,876,343 contingencies... 1,518,352 5,532,604 
Mtges. receivable. 184.117 51,417} 
Deferred charges... 297,893 145,962 
PB cincsinwe 23.180,000 22,850,499, Total........- 23,180,000 22,850,499 


x Real estate, bldgs., machinery & equip., patents, patterns and draw- 
ings. less reserve for depreciation, amortization and obsolescence. y Repre- 
sented by 210,399 shares of no par stock.—V. 121, p. 1802. 

Touraine Hotel, Chicago.—Bonds Offered.—George M. 
Forman & Co. are offering at par and int. $3,800,000 Ist 





| mtge. 614% serial coupon gold bonds. 
Dated June 1 1926; maturing serially 1929 to 1941 incl. 


Bonds and 
coupons (J. & D.) payable at the Chicago Title & Trust 


Co.. trustee. 








June 19 1926.) 


THE 











Denom. $1,000. $500 and $100c*. C allable. on 60 days notice at 102 and int. 
Interest paid without deduction for normal Federal inc yme tax up to 2%. 
Penn., Conn. and Vermont 4 mills: Maryland and Calif. 414 mills, Dist. of 


Columbia, Kentucky and Mich. 5 mills: Kansas 2% mills; Virginia 5% 
mills; New Hampshire state tax not in excess of 3°) of the int. per annum.; 
Mass. state income tax not in excess of 6°) of the int. per ann. refunded. 
Security.—These bonds will be issued by and are the direct obligation of 
the Schiller-Lake Shore Building Corp. and will be secured by a closed 
first mortgage on the lan id located on the northwest corner of Lake Shore 
Drive and Schiller Str-ets.. Chicag> (having a frontage of 150 feet on 
Lake Shore Drive and 200 feet on Schiller St owned in fee. together with 


as the 


Touraine Hotel 


a 21-story modern high~ 
: i first lien on the 


to be located thereon 
net earnings of the 


lass fireproof bu ilding known 
These bonds are further secured b; 
preperty. 





Valuation.—Independent appraisals by Mark Levy, of Mark Levy & 
Brother and Le« J esser. of Lee J Lesser & Co., Chicago re al estate 
Appraisers, estimats the ilue of the land and completed building at $6,198 
333 A further independent apy sal by the Manufacturers Appraisal Co. 
estimates the value at $6.484.790 

farnings The net rental incom based upon a very moderate rental 
schedule and after making due allowance for vacancies and | es in the 
collection of rents and after deduct r all maintenance ind operating 
charges, including taxes and insurance, is estimated at $557.850 per annum 
which would leave an annual income of more than $410,000 in excess of 
the highest annual interest re iir its on thi bond i 

1 

Tonopah Sitension Micinw Co.— Bal 

‘ , 19 r 1925 J } 1 

I pl't ( ) 81.477.8 =1 477.800 
j x* l \ 
Supp & od 2 ! 04 

‘ ! l D SSF 
3 1 114 
A 
Ir t i 
Cash in bar 7 | 71 I } €?2 2919 464 $2.816.7 

x After deducting $272,229 depres ym pla nd equipment and d 
pletion of mine 

A comparative income account was published in V. 122, p. 3225 

, , . . . 

Trans-Lux Daylight Picture Screen Corp.—Ae port. 

Year I 15M End. 7 Me End 

Period M 1 '26. May 31°26. De 1 *25 
(5Tross sales $1295.405 S51. 108 $7 4.209 
Returr } ‘ 17 .1¢ ; SOS 
(Cost f 61.3400 24 2 6.7758 

Pr 7 ; 4, 852 e} ) $33. 623 
Profit on rent 45 RI 21S 16.219 
qyet ir rri¢ 2 qgur 

Potal ince 4 ( g : G19 & 
Adr t ‘ xp hs } |? ) 
Sellir I t ™ 449 
(jul r ae he } is 

N I fit for per S1 y ; . < + 

B M 1] 
Plant equipment, &c x § j Capi tock $4 499 805 
Cash S$.4457 Notes payable Ooo 
Notes receiva 190 Aes pa 45.7 
Accounts receivable tt i7 Mort eon real esta 15.500 
Inventories 04 68S Reserve f Federal tax 629 
Invest. in aff cos » 000 Proes of stock used for 
Due subscribe stock ( ‘ por purpeses 154.000 
Invest in machines o 5 rplus : 1.158.510 
rental 2S Of 
Deferred charges. 2° BE 
Patents 5 000.000 Total (each side $5,909.158 
xAft deducti $17.202 ve for depreciation V. 121, p. 2534. 
_ 7 “ft 7 
Traveler Shoe Co. Sali \ Brancel} 
rv 192 1925 
Janu s ; SZ ] Al l S4 24 $130,228 
February | 7 r18.1 Ma $28.58 74.031 
Marc 9 569 287.196 ‘1 I 1.572.559 1,542 648 

The company operates proximat -4 retail shoe stores located chiefly 
in New England cities. It has receatly opened stores in Buffalo, N. Y., and 
Cleveland, O V. 122, p. 1928. 

Underwood Computing Machine Co., Inc.——Report. 
Calenda Year 1025 1924 
Profit for year ‘ - *3161,587 $144.555 
Dividends declared and paid es - 55,009 55.00 

Balance, surplus $426 587 $109,555 

* After setting aside a reserve of $71,788 for depreciation and Fed. taxes 

General Balance Sheet Dec. 31. 
1925. 1924. 1924 

A ¢ $ > L bs 
eens. machinery Cc n stocl 2,777,400 2,777,400 

A l 0.634 1.301.982 Prefe ed 8s t i") 700) 000 
Pat nts, trade -mks., Pil payabl ”) RHO O00 

good-will... . 2,380,939 2,380,939 Accounts payable »D 0,1 
Inventor 7 S33 756,012 Di lend payable ~ 8 750 
Cash 4 ) 9.759 Re for Fed 24.41 1.048 
Accounts reccivabl 144.272 7 HS Reser for depre 176,317 130.049 
Prepaid ins., & 11.045 12.561 Surpl $20.15 $02,566 

Total 1 700 8 4.589.002 Total . 4.700.288 4 9.002 
—V.118, p. 1404. 

Union Oil Co. of California.—Li ling. 

The New York Stock Exchange has athorized the listing of $539,625 


additional capital stock, par $25 per share (of an authorized issue of $125,- 
000,000), making the total amount applied for, including this issue, $95,- 
039,625 The additional stock listed is part of an issue of 100,000 shares 
authorized in Nov. 5 to employees. The proceeds thereof will 


1925 for sale 
be used for general corporate purposes 22, p. 3395 


United Drug Co., Boston.—Puys Off Not 

The company on June 15 paid off its remaining outstanding 8°, notes 
which amounted to $1,062,500 on March 31 last This leaves the total 
ft anded ae bt of the company at $12,500,000 6°) bonds due Oct. 15 1944 

» p. 25613. 

United Hotels Co. of America.—HBual. Sheet Dec. 31 1925 

Assels— Ltabilities 
Investments .~-$7,385,241 | 7% cumul. preferred stock $2,298,550 
Furniture & office eqi quipr nent. 19,098 Common stock .. u3,515,487 
Surrender value of life ins pol. 2.614 Serial notes 757,500 
Cash on hand and in bank. ..- 140,631 Bank loans & int. accrued 612,913 
Misecell. notes receivable and Miscell. notes payable and int 

interest accrued thereon. -_.. 18,626 accrued thereon ‘ 17,024 
Miscell. accounts receivable- 68,550 Miscell. accounts payable 20,3230 
Amounts due from sub. cos 235.782 Amounts due to sub. cos. -_. 152,450 
Hotel supplies on hand....-.-.. 6,151) Pref. stock div. pay. Jan. 1 
URS Gn anccdectons 73,141 35,772 

—_————-_ Deferred credits _ 59,769 
Total (each side) $7. 949,835 | Surplus.......... - 480,040 


x Represented by 66, 662 

Note.—Securities valued at $2,‘ 
for loans. 

Contingent liabilities in respect to cuarantees of subsidiary companies’ 
securities approximate to the sum of $5,764,040.—V. 119, p.2420. 


6 shares of no par value. 
203 920 are pledged as collateral security 


United States Gypsum Co.—FErpansion Program.— 


The company on June 12 announced that it will establish a complete new 


oem plant at Detroit, Mich.; will build a new paper mill at Oakfield, 
y. a gypsum board factory and a spec lalty factory at New Brighton, 
Saber Island, N. Y.; open a system of 5 warehouses on the Pacific Coast, 


amd 4 in the East; and expand its plants at Plasterco, Va., Sweetwater, Tex., 
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, for the manufacture of new commodities 








South: rd, Okla., 
—v. 8i5 


< * 
United States Stores Corp. 
Period End. May 31— 1926— Week 

Sales $712,309 
+ hans 2 
Universal Pictures Co., Inc. 
The company has signed a contract by 


and Gyecun. QO. 
2 0. 

Sales .— 
-1925. 1926—5 Mos 1925 
$602,584 $14,147,238 $13,736,356 
3096. 
Contract. 


which Balaban & Katz secure the 






entire Universal output « f films for their 73 theaters in Illinois, Michigan 
and Wisconsin at an aggregate rental cost of between $1,000,000 and 
$1,500,000 This is u derstocd to be one of the largest film rental contracts 
ever consummated Balaban & Katz's chain includes several of the largest 
picture houses in Chicago The contract includes every kind of product 
made by Universal, whose output this year is estimated between $10,000 ,000 
ind $11,000,000 V. 122, p. 2343 

V.) Vivaudou, Inc.—Resumes Common Dividends .— 

The directors have declared a quarterly dividend of 75c. a share on the 
cor on stock, payable July 15 to holders of record July 1 This is the 
initial disburse ent on the new common stock of no par value, and is the 
first dividend on this issue since March 15 1924, when a quarterly dividend 

f 50 i sh was paid in pref. stock During 1923 four quarterly cash 

dends of 50 were paid on the common stocl 122, p. 2669 

y y . ; ’ " 

Waltham Watch Co. Bala Sheet De . & 

1925 1924 | 1925 1924 

Asset . s tte . $ 
Plant , 971 0 4 S 86017 prior pref. stk. 1.700.000 1.700.006 
Md & stock in 6 pref. stock 5.000.000 5.000.000 

process _. 1.481.021 1.915.27 ist mtge,. 6s 2.067.000 2,504,000 
©: t 1f wy 1.212.061} 1 ht for treas’y 933 000 4196 000 
N A t 6 deb notes 1,188,500 1.925.000 

byl $28,724 OSS , 5 Notes bought for 
( f ds and treasury — . 1,591,500 955,000 

te ! 29.909 1 P2064 Ie for ym. shs ; 449 
I ct } I f bad debts 154,472 148 907 

nt 2.79 2,790.09 I for Fed. & oth 
Prof. & 1 def & SAO) taxe 200.000 

P. & L. surplus “572,277 

I rch sid 153.506.7511 13.10 O60 Total 13. 506.751 13.106.356 

x Represented by 25,000 shares of Class ‘‘A’’ and 70,000 shares of Class 

B"’ common stock of no par valu 122, p. 2206 

Ward Baking Corp.—Larning 

5 Weeks Ende apd 29 1926. 1925. 
Net earns. after all ct s. deprec. & Fed. tax $517.161 $513,117 

s for the current vear to May 29 totaled $17.841,500, or $609,000 
ibove the same period of 1925 \ 122, p. 2669, 2344 

Washi ngton Oil Cc si / lend 

The direct have de edad f f $1 a share on the new capita 
te ck par $2 p ble June 21 holde of record June 16 ¥. 122 
p } 

W eber & He ilbroner._/ Marning 

Eistin imnines for the thre months ended May 39 1926 amounted 
to $101,000, subject to readjustment at the close of the fiscal year when 
physical inventory is taken 122, p. 1780. 

West American Finance Co. —! nings for Year 1925. 
Operating income, $689,767; oper. exp., $542,445; net profit $357 323 
Ot incom credits e 301 

(iross incom $357 .624 
Pre rion for credi lo cs 21.114 
Provision for Fed ixon 1925 ine. & organ. & legal exp. writ. off 53,793 

Net income $282 .717 
Surplus Jan. 1 1925 44.747 
Profit and loss credits 1,300 

Cire irplus $328,763 
lL) on pref. stock, $87,528; divs. on Class ‘‘A’’ common stock, 

$77,998; total 165,526 

Surplus Dee. 41 1925 $163 237 

> Boa p. 260609 

Western Dairy Products Co. (& Predecessor Cos.). 

Condensed Incon (crount f Year Ended Dec. 31 1925 
Sales $5,469,281 
Cost of zood ld. inel. selling and delivery expense 2,743,767 

) Clation, $106,877; est. Fed. tax, $77,320: total 184,206 

Net income for vear ended Dee. 31 1925 $541,307 

Quarterly dividend No. 1, of 66 2 Fogger} » r share, was paid on Class A 
stock on Dec. 1 to holders of record Novy } 1925.—V. 121, p. 1803 


Westinghouse Air Brake Co.—25-Cent Extra Dividend.— 
The directors have declared an extra dividend of 25c. a share 
and the regular quarterly dividend of $1 50 a share on the 
outstanding $39,642,084 capital stoek, par $50, both payable 
July 31 to holders of record June 30. Like amounts were 
paid on April 30 last, while on Jan. 30 1926 an extra dividend 
of $1 per share was paid.—V. 122, p. 2070. 

Westmoreland Coal Co.—$1 Dividend—Report. 

The directors have declared dividend of 2% ($1 a share 


a quarterly 
to holders of record June 24. A like amount was paid on 





April 1 last, compared with 3% on Jan. 2 last and quarterly dividends of 
1% each from Oct. 1 1924 to Oct. 1 1925, inclusive. 

Income Acct. 12 Mos. End. Dec. 31. 1925. 1924. ore 
Oper. revenue from operations. __... $1,725,410 $764,399 $2,535.975 
Int. on invest., bank balances, &c 107 B37 138, 076 32. 358 

ee $1 832,748 $902, 47 $2. 668 333 
Taxes and interest paid._.......... 421,297 301 pie 506.197 
TN 6 wea tre divacterndatus oie 376,254 372,357 393.231 
Depletion - - - . et 289 469 189,801 252,878 

Profits transferred to surplus__-... 745,729 $38, 520 $1,516, 027 
—V. 122, p. 1626. 

(J. R.) Whipple Corp.—Balunce Sheet Dec. 31 1925. 

Assels Liabilities — 


Real estate 
Hotel equipme nt- 


$1,872,764) Common stock. 


‘ $621,202 
mem a 879,935, First preferred stock 


1,523,600 


Gsood-will Benen e 1| Second preferred stock. _- 5,650 
Me rchandise - GAs SROND coccnatcswecwe 445. 70 
‘ash and debts receivable 167,477| Accounts payable______- 163,17 
a Ee nts x 150.050) Notes payable______- 41 000 
Accrued interest 1,549 | Reserve for taxes ‘i 43,780 
Prepaid interest 41,271) Profit and loss 327 ,263 

Total... $3, 171, 174 ite dh ~---908,171,174 


x Representing $175,000 par value Liberty bonds. 

The second preferred stock ($25 par value) was called for pa (pe Dec. 
1925 at $40 pershare. Asaresult of payment of premium on 2d pref. ~~: 
called. the surplus was charged $171,835 the year there was also 
chesgod to surplus $76,244 on account of Parker House fixtures.—V. 121, 
Pp. . 


Fly =A — 
1°26. Dec. 31 ‘25. 
seprec' a. n, Wed l taxes & other chges. $580, 466 $733 570 


Yellow RL aes & Coach Mfg. Co. 
Quarters E 
gel ena cle dom 
—V. 122, p. 33 


For other Investment News, see page 3475. 
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TRACT OF REPORT OF THE DIRECTORS—FOR THE YEAR 1925 
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New York, June 1 1926. 
To the Stockholders: 

The more important operations of your Corporation dur- 
ing the year 1925, in their chronological order, were: 

The acquisition of a substantial stock interest in the Com- 
pagnie des Telephones Thomson-Houston of Paris, which 
was organized to take over the telephone manufacturing 
interest of the Compagnie Francaise pour l’exploitation des 
Procedes Thomson-Houston. On April 17 1926 we acquired 
the remaining stock interest held by the latter company. 

The acquisition from the Western Electric Company, Inc., 


of New York of the stock and notes of the International 
Western Electric Company, Inc., the corporate name of 
which has since been changed to International Standard 


Electric Corporation, which company controls large manu- 
facturing interests throughout the world. 
The definite 


standing stock 


acquisition of a large majority of the out- 
and bond issues of the Mexican Telephone 
and Telegraph Company, which has recently been granted 
concessions providing for a local and long distance telephone 


system in the Republic of Mexico. 


| 
To finance the acquisition of these properties and for the | w 
89,975 | 


development of our other properties, an issue of 
shares of the capital stock of your Corporation was offered 
to the stockholders for subscription as of April 1 1925 and 
a further issue of 99,953 shares was offered for subscrip- 
tion as of October 11925. In addition to these stock 
$25,000,000 Twenty Year 544% Gold Debenture Bonds were 
issued to the Western Electric Company, Inc., 


ment of 


ISSUES 


in part pay- 
the purchase price of the International Western 
Electric Company, Inc., which of Debenture 
was publicly offered as of September 1 1925. These Bonds 
are convertible, at the option of the holder, on March 1 1926 
or at any time thereafter prior to September 1 1935 into 
the capital stock of your Corporation at the rate of $125 
principal amount for $100 par value of such stock, 

The consolidated net income from ordinary operations re 
sulting from the extension of activities as well as from the 
normal growth of enterprises in which the Corporation was 
previously interested amounted to $4,668,228 46, after giv- 
ing effect to the full annual 
bonds issued during the year. 


issue sonds 


interest charge on debenture 

The income was equivalent 
to $1190 per share on the stock outstanding at December 31 
1925. 

In addition, non-recurrent income from other than ordi- 
nary operations amounted to $1,541,213 14, all as shown in 
the statements accompanying this report, 

Regular dividends at the rate of 6% per annum were dis- 
tributed quarterly, the necessary reserves established, and 
balance of net income transferred to surplus account, 

The officers and directors have been and are giving care- 
ful consideration to various proposals tending to extend 
the field of activity of your Corporation, and the stockhold- 
ers will be advised promptly, as in the past, of any opera- 
tions that may result. In this connection and because of 
the very general interest in the development of the Inter- 
national Telephone and Telegraph Corporation, it is believed 
advisable to repeat the purposes and general policy of your 
Corporation. 

The International Telephone and Telegraph Corporation 


was organized to co-operate and assist technically and 
financially in the general development of electrical com- 


munications in a broad international sense and, with re- 
spect to the organization and development of national tele- 
phone systems, it is the purpose of the International Cor- 
poration to develop really national systems operated by the 
nationals of each country in which the International Cor- 
poration is or may become interested. It is also the purpose 
to establish the International organization not only as a 
centre for research and investigation and standardization 
of the most advanced and practical methods, but also as 
an exchange through which each national organization may 
contribute to and profit by the technical and operating 
advances of the whole associated system. 


| rlous countries throughout 





Is3y combining the work of the International Corporation’s 
technicians, trained in the field of the most extensive tele- 
phone development, with that of the staffs of the several 
national systems, this Corporation offers the broadest guar- 
anty for successful development of the systems with which 
it now is or may become associated. 

In order more efficiently to carry out the purposes and 
policy of your Corporation, te assure to the operating com- 
panies the prompt delivery of standard equipment at rea- 


| sonable prices, to provide for closer co-operation between 


the manufacturing and operating branches of the industry, 
and further to meet the expressed wish of Government au- 
thorities and public administrations that equipment sup- 
plied be of national manufacture, negotiations were under- 
taken which resulted in our acquiring the important manu- 
facturing interests previously mentioned in this report. 
Also in keeping with the policy of your Corporation, the 
International Standard Electric Corporation is prepared to 
develop and extend national manufacturing plants in va- 
the world in which there is a 
able demand for such local manufacture, but always 
ith a desire to co-operate with other local manufacturers 
the general development of the industry. It will also 
endeavor to develop export from such national 
plants to countries which might be economically served by 
them, 


’ 
i) 


hi 


business 


In keeping with the expressed policy, the Standard Elec- 
trica, S. A., Madrid, a of the International 
Standard Electric Corporation, was organized on January 
21 1926 to succeed the former subsidiary company, Tele- 
fonos Bell, 8. A., Barcelona, and to construct a modern and 
complete apparatus plant at Madrid and a cable plant at 
Santander, 


subsidiary 


The necessary land has been acquired at both 
places and actual construction of the two factories will be 
well under way during the course of the current year. 

With the completion of these factories and the expected 
rapid training of the personnel and the resulting increase of 
production, counting also other local manufacturing 
plants, Spain should become entirely independent of foreign 
importations of telephone apparatus, as she will produce on 
her own soil the equipment needed for the expansion of the 
telephone system of Spain. 


on 


It is also expected that an in- 
creasing export business may be developed. 

In the organization of the Standard Electrica, 8S, A., your 
Corporation was extremely fortunate in obtaining the co- 
operation of the Duke of Alba and Berwick, who accepted 
the Presidency and has given much of his valuable time to 
the development of the company. 

On October 22 1925 the Board of Directors of your Cor- 
poration was increased to twenty-one members, and Mr. 
Russell C. Leffingwell and Mr. Arthur M. Anderson, of 
Messrs. J. P. Morgan & Co., New York, were elected mem- 
bers. 

The Conde de Guell of Barcelona, Spain, was also elected 
a member of the Board to succeed the late Marques de 
Comillas, 

The Executive Committee was increased from seven to 
nine members, and Mr. Leffingwell and Mr. Wolcott H. 
Pitkin (Vice-President and General Attorney) were elected. 


INTERNATIONAL STANDARD ELECTRIC 
CORPORATION, 

The purchase from the Western Electric Company, Inc., 
of the entire capital stock and notes of the International 
Western Electric Company, Inc. (now the International 
Standard Electric Corporation) was effected as of Septem- 
ber 30 1925. 

The International Standard Electric Corporation, through 
wholly owned subsidiary companies, operates factories in 
England, Belgium, France, Spain, Italy and Holland. In 
addition, it owns a controlling interest in companies with 
factories in Japan and China, and holds minority interests 
in manufacturing plants in other countries. Sales are made 


through these companies and also through wholly owned 
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distributing companies in Norway, Australia, Argentina and 
through other sales offices in principal cities throughout 
the world. 

Through the purchase of the International Western Elec- 
tric Company, Inc., your Corporation has acquired rights to 
several groups of telephone patents which, taken together, 
are by far the most valuable in existence. 

During the year 1925, the sales of the International Stand- 
ard Electric Corporation and its subsidiary and controlled 
enterprises reached a total of $32,449,000, as compared with 
$25,505,000 in the preceding year in the same territory. It 
is expected, according to budget estimate, that sales in 1926 
will show a substantial increase over previous records. 

Orders on hand on January 1 1926 were $36,446,000, as 
against the comparable figure of $24,373,000 on January 1 
19235. 

The International Standard Electric Corporation and its 
subsidiary and controlled companies had 17,050 employees 
at December 31 1925, as compared with 11,984 at the end of 
the previous year. 

In the acquisition of the International Western Electric 
Company, Inc. (International Standard Electric Corpora 
tion) your Corporation has been fortunate in obtaining the 
co-operation and services of a splendid body of men and 
women, including trained executives and experienced engi- 
neers, a8 well as able directors of the many branches and 
services of this business. One of the important results of 
this association will be the increased ability of the Inter- 
national System as a whole to carry forward systematic 
research and development work in its various fields of activ- 
ity, and interesting results may be expected. 


COMPAGNIE DES TELEPHONES THOMSON-HOUSTON 
(PARIS). 

The outstanding shares of this company held by the Com- 
pagnie Francaise pour lexploitation des Procedes Thomson- 
Houston were acquired on April 17 1926. This company, 
which owns and operates two factories, has a competent 
staff and approximately 2,200 employees. <A study of the 
development possibilities of the factories is being made and 
it is expected that their production will be considerably 
increased. 


COMVANIA TELEFONICA NACIONAL DE ESIPANA, 

This Company completed its first full corporate year on 
December 31 1925 and made considerable progress in the 
reconstruction and development of the telephone system of 
Spain. 

In accordance with the provisions of the concession of the 
Compania Telefonica Nacional de Espana, the local and 
long distance system of the Mancomunidad de Cataluna was 
acquired, as well as the following local plants: Albacete, 
Alcira, Arucas, Caceres. Mahon, Manzanares, Merida, Oro- 
tava, Oviedo, Salamanca, Tenerife, and Villa- 
franca del Panades. As a result of these acquisitions and 


Valencia 


of the new installations made, there was an increase of 
11,206 stations, making a total of 102,43 telephones in 


operation at December 31 1925, 

During the year 1,346 kilometers of new pole lines were 
constructed, 10 repeaters appropriately located and carrier 
current equipment installed on the Madrid-Cordoba and 
Madrid-Burgos lines. ‘The construction of buildings and of 
underground cable distribution was started at Santander 
and Madrid, and both of these cities, in the order named, 
will be cut over to full automatic service during the current 
year. 

The groundwork laid in 1925 permitted the adoption of a 
very extensive program for 1926, covering a total expendi- 
ture on local and long distance installations and improve- 
ments amounting to approximately 140,000,000 pesetas. The 
completion of that program will provide Spain with very 
exceptional service along the route of the main arteries con- 
structed which, generally speaking, will connect the four 
corners of Spain. It will establish a record for the recon- 
struction of a telephone system such as undoubtedly will be 
fully recognized in Spain and generally throughout Europe. 

The completion of the installations at Santander and 
Madrid will give these cities the very last word in auto- 
matic service. Similar installations will promptly follow 
in Sevilla and Barcelona and within the next few years, as 
now planned, a total of nineteen cities will benefit by this 
improved service. 

The company paid the regular 7% dividend on the pre- 
ferred stock. While no dividends were paid on the common 
stock, the net surplus income, including 61,192.78 pesetas car- 








ried over from 1924, and after deductions of depreciation 
and amortization reserves, amounted to 1,006,905.03 pesetas. 
CUBAN TELEPHONE COMPANY. 

This Company continued its very satisfactory develop- 
ment, which has been recorded from year to year, with an 
increase of 7,355 stations, reaching a total of 60,748 tele 
phones in operation at the end of the year. 

Besides important additions and improvements made in 
Havana, two new automatic exchanges were cut over, one at 
Camaguey (capital of that Province) and the other at Santa 
Clara (capital of the Province of Santa Clara). Manual 
exchanges were installed in fifteen towns, a large number 
of long distance stations cut in, and installations made at 
fifteen sugar mills, making a total of 186 sugar mills now 
connected with the system. 

The campaign started in June of 1924 for the sale of 
$4,000,000 of 7° preferred stock of this company, more par- 
ticularly among the telephone subscribers, was completed in 
less than one year, With an over-subscription of two million 
dollars which had to be declined. The success of this dis- 
tribution clearly indicates the high standing of the company 
among the telephone users and the public of Cuba. 
MEXICAN TELEPHONE AND TELEGRAPH COMPANY, 

Of the total outstanding stock and bond issues of this 
Company, approximately 90% and 06%, respectively, were 
definitely acquired by your Corporation during the year 
1925. 

The Mexican Telephone and Telegraph Company has been 
granted an amended and extended concession for the Fed- 
eral District and a new concession by the Federal Authori- 
ties to cover the construction and operation of long-distance 


telephone service throughout the Republic. Vole agree- 
ments were executed both with the Government and with 


the National Railways of Mexico permitting the use of 
their poles, which will enable this Company to construct 
certain important long lines without an initial capital in- 
vestment in poles and rights-of-way. 

A concession was granted to the Company by the State of 
Tamaulipas, and the telephone system operated by that 
State Was acquired. A new was also obtained 
for Queretaro, where the Company had been previously 
operating under a license, and the long distance lines oper- 
ated by the State Government were also purchased. 

The amendments, extensions and new concessions obtained 
by the Mexican Telephone and Telegraph Company should 
permit of the progressive development of a modern telephone 
system in the Republic of Mexico. To that end, a careful 
survey and study have been made. The projects already 
approved include the construction of a complete automatic 
system in the City of Tampico, an automatic central office 
in Mexico City, with substitution of automatic for the exist- 
ing manual telephone offices, thereby furnishing complete 
automatic service in the capital of Mexico; also the con- 
struction of long distance circuits from Mexico City to Tam- 
pico, Which line will be extended later to the frontier of the 
United States, 

The number of stations in operation at the end of the 


concession 


year was 17,573, 
PORTO RICO TELEPHONE COMPANY, 
The amount invested in plant additions and improve- 


ments was somewhat less than in the previous year, owing 
to the fact that the conversion from the Common battery 
manual system to automatic in San Juan was not under- 
taken, pending decision by the Public Service Commission 
with respect to the definitive rate schedule submitted. 

All studies and plans have been completed for the pro- 
posed automatic system, as well as for other additions and 
improvements, and every effort is being made to press our 
pending application before the Public Service Commission 
for the allowance of an adequate rate schedule to an early 
and favorable decision so that the proposed improvements 
may be undertaken without further delay. 

At the end of 1925 there was a total of 11,976 stations in 
service, an increase of 622 telephones. 


CUBAN-AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY. 
This company, which is entirely controlled through equal 


/ownership by the International Telephone and Telegraph 


Corporation and the American Telephone and Telegraph 
Company, owns and operates the three telephone cables 
between Havana and Key West. 

The telephone messages passed over these cables during 
1925 were less in number than in 1924, owing to the general 
depression in Cuba caused by the low price of sugar. On 
the other hand, there was an increase in the special contract 
service, and at the end of 1925 there were in use five cir- 
cuits during the normal business day and three for press 
service during the night hours. 

The cables were used in connection with two important 
demonstrations during the year, one an address on April 22 
by President Machado of Cuba from New York, at a dinner 
given in his honor at the Hotel Astor, which was broadcast 
by the PWX station at Havana; and the other, an address 
on November 16 1925 by President Machado from Havana, 
on the occasion of the opening of the Cuban Exposition held 
at the Hotel Pennsylvania, New York. 
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CAPITAL STOCK. 

On February 10 1925 the authorized Capital Stock was 
increased to $50,000,000 and on September 5 1925 it Was 
further increased to $100,000.000, represented by 1,000,000 
shares at a par value of 5100 each Tl issued and out 


31 1925 Ww 


: , Onn 49% 
standing Caup.tal Stoct Ly mb as 892,159) 
shares, and in add j @] 7.805 shares subser bed 
for bu unissued fo pro ( the conversion of the 
recent issue of bonds I; Directors has reserved 
200 000 Shures OL > ock of a pal lue of SZ0.000 000 
STOCK DISTRIBUTION. 
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CONSOLIDATED BALANCE 


The consol dated balance sheet and consolidated income 
i! i } 1 | mal Te | 
sw e ) ( I; ind ~ | vii pea 
b | | ( l ! inges and sati 1ctol 
I i . j ‘ \ . < | 
Oo] poagul | es and 1 ie ak 
of ( sid ind ASSO i ¢ prises 
p lp ‘ ‘ pert nsid 
} ( (j I} ] es OF ‘ d de 

( | l | ‘i ( ered by t! 

‘| ( rre! i na |) f SL lve ) 

‘ i,t () 42 uy ( | 

if ol S10.756. 000 GS It ‘ hb Lol 1 S4.40% 
12569 and the inplus increased fro $2,980,772 10 
end 1924 to $6,246,857 18 a ( L9ZS ( = 
pl l 
(4) OLIDATED INCOM! RPI CCOLN 

| o j cl 
ul i 4 ‘ | ‘ - pM | i 
durit ( Cu ited j j 8,228 46 n ( 
parable i] I of S140, { ( ‘ ding Ly 
cember 61 1 | 1} la ecu t ] a 
other than ordinary perat ili ited t »] 11.215 14 
25. In the year 1924 incor! prow eh ee “amounted 


to $1,240,152 18. 


The certificate of the pub iud : ve y we con 
solidated balance sheet and it nd surpl state nts 
is submitted with the statements, 

The bringing together of 1 aff and employees of th 
Organizations which now Const tte the Inte batiol SVs ! 
has been effected to the general satisfaction ¢ 1d the 
harmonious association has aroused new and greater incen 
tive for individual endeavor. The enthusiast ind untiri 
efforts of all have made po )] notable ad lopment 
covered by this report. 

For the Board of Directors 

SOSTHENES BENIN, President 
(‘ab Add t 
ARTIUUI ANDERSI c' 
Ao intant tor 
New York Member American Institu ft Accou 
Chicago 
Miilw sukee 
Washington u7 Wa | Street 
Kansas City New York 
April 20 1926. 
International Telephone and Telceyraph Corporation, 
41 Broad Street, New York City. 
Dear Sirs: 
We have audited the books and accounts of the Inter 


national Telephone and Telegraph Corporation and two of 
its subsidiaries, the International Standard Electric Cor 
poration and the Cuban Telephone Company, for the year 
ended December $1 1925, and have examined the books and 
accounts of the Mexican Telephone and Telegraph Company 
to ascertain its financial position at December 51 1925. We 
have audited the books and accounts of the Porto Rico Tele 
phone Company for the year ended December 31 1924, and 
have reviewed that company’s report and the reports of the 
other direct subsidiaries of the International Telephone and 
Telegraph Corporation for the year ended December 31 1925, 

We have examined the reports of the controlled distribut- 
ing and manufacturing subsidiaries of the International 
Standard Electric Corporation which were certified by the 
responsible officials, and have reviewed the accounting pro- 
cedure and policies prescribed for such companies. We have 
also reviewed the consolidation of the balance sheets and 
income and surplus accounts of the International Telephone 
and Telegraph Corporation and its subsidiaries. 

As far as could be determined from an examination of the 
scope explained above, the accompanying balance sheet and 
ipcome and surplus accounts fairly state the consolidated 
financial position of the International Telephone and Tele- 
graph Corporation and its subsidiaries at December 31 1925 


and the results from operations for the year ended that date. | 


Very truly yours 
ARTHUR ANDERSEN & CO. 
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INTERNATIONAL TELEPHONE & TELEGRAPH CORPORATION 
AND SUBSIDIARY COMPANIES CONSOLIDATED BALANCE 
SHEET DECEMBER 31 1925. 
ASSETS 
Plant and Property $45 


- ; 346.046 91 
Patents, Licenses, &c 2 


588.139 O8 


Investments In and Advances to Affiliated and Allied 
Companies 
fanufacturing, ¢ Companies, &c $3,971,117 9 
Cuban-American Telephone & Telegraph Co 1,0°8,.543 02 
Compania Telefonica Nacional de Espana. 4,973,122 86 
Cuban Telephone Company 5 Bonds 94,191 60 
10 ,965 41 
Special Deposits ‘ 6,221 99 
Deferred Charges 
nd Discount and Expense in Process of 
tizatior $2 275.620 05 
( Le | 
( 21,847 79 
4 ; 6/7 84 
M aneous Accounts and Investments 15 48 
Current Assets 
( nD lon Hand 210 076 Q 
nt | Notes Receivable 9 569,029 6I 
f ch M i 
034 945 75 
a. t held 
f t r M iti HOG 71 
) 1567 9 
Ir t I 
104 1 
( 244,044 39 
= 7.037.310 72 
$99. 183.597 43 
1PITAL AND LIABILITIES 
if apit ail St ck 
‘ ~ | | ] ‘ ] I 
t ee bare , 
139 s! $31,965,821 06 
! > moO 
{ I | I > ) 
| iw r ( y. ( 
| & "| ( f 
RO) OM 
Minority Stockholders’ Equity in Common 
tock and Surplus of Subsidiaries 
Herein Consolidated 
benete sen n g 
R24 
I 1 Debt 
i ‘ 
‘ ( 1) 
7 < 
( ( 
| 
! i 
‘ ] | if 
} ‘ 
j | ) 1 104 iS {) 
l | ‘ J ph ¢ bk ( 
so 64 { 
Deferred Liability I Deposits 17.111 6: 
Current Liabilities 
rte nd Bills Pava $33 .427 1 SO 
Account \ res Payable KR 152 0] 
t Recel 1) inted on 1” 
I ‘ I rest i Dividends Unpaid 244.94 . 
\ Interest 617.230 9 
Ii j ! Pavab €02.104 O] 
\ 1 Tax 974,078 00 
102,652 13 
10,756,959 68 
R rves 
rl ! ht ce I al $3.04 106 18 
} | Ine 05. ] 2&8 
J \ l I ( nti ] + OaN 
1,478,125 69 
Surplus 
Capital Surplus SR7R AS] 1 
} | 5.567.956 O5 
246.827 18 
$99,184,597 43 
EDWIN F. CHINLUND, Comptroller. 
INTERNATIONAL TELEPHONE & TELEGRAPH CORPORATION 
AND SUBSIDIARY COMPANTES STATEMENT OF CONSOLI 
DATED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 341 19254 
After giving effect to full annual interest charges on bonds outstanding 
issued during year to acquire properti 
| Earnings 
Telephone Operating Revenues & Gros 
-rofit on Sales $14,626,215 66 
Fees for Service 1.050.688 43 
Dividends 298, 387 85 
Interest 7 . 631,140 40 
Miscellaneous 430.566 G5 
¢ $17,036.99 929 
Operating, Selling & General Expenses, 

Taxes and Depreciation ae 8.953.362 30 
Net Earnings , $8053 ,626 99 
Deduct—Charges of Subsidiary Companies 

Interest Charges $790.258 07 





Preferred Stock Dividends 
Minority 
Income 


356,846 34 
Stockholders’ Equity in Net 


827.989 32 

1,975,093 73 

Net Income Before Deducting Annual Interest and Dis 7 
count Charge on Outstanding Debenture Bonds 


$6,108,543 26 


Deduct—Annual Interest & Discount Charge on Outstand 
ing Debenture Bonds caper ‘ euaed 1,440,314 80 
Net Income $4,668,228 46 


CONSOLIDATED 
Surplus—Jan. 1 1925---.-- 
Ad Net Income (as above ne) 

Interest Charges deducted above applicable 
to period prior to acquisition of properties 


SURPLUS ACCOUNT. 
$2.980 


cas a in eS use a 772 10 


1,079,876 57 
$5,748,105 03 
Less—Portion of earnings of subsidiaries 

applicable to period prior to acquisition 

of properties _ - pia eds 


2,457,461 19 


$3,290,643 84 


Add—Non-recurrent Income from other than 
ordinary operations. --.---- ah ting te taeda 1,341,213 14 
ee - 4,631,856 98 
$7 .612,629 08 
Deduct: : 
Dividends paid or accrued........-.....- $1,727,232 00 
Underwriters’ Commussion on stock - ----- 299 859 00 
Sundry surplus charges (net)..........-.-- 217,582 03 


2.244.673 03 
$5,367,956 05 
Se 


Surplus—December 31 1925 (per Balance Sheet) 


EDWIN F. CHINLUND., Comptroller. 
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY 











TWENTY-SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1925, 
Kansas City, Mo.. May 27 1926. mileage of your Company, is operated separately by its 
To the Stockholders of owner, the Texarkana and Fort Smith Railway Company, 


The Kansas City Southern Railway Company: 
The twenty-sixth annual report of the affairs 
Company, being for the vear ended Decemlh > 
herewith presented. 
SUMMARY OF OPERATIONS 
That portion of the system lying within the 
Texas, the mileage of which is included in the 


Average Mileage Operated. 
Railway Operating Revenues 
Freight 
Passenger ______ 
Excess Baggage 
Mail 
Express _ 
Other Passenger-train 
Switching 
Special Service Train 
Other Freizht-train 
Incidental and Joint Facility 


Railway Operating Expenses 
Maintenance of Way and Structures 
Maintenance of E quipment 
Traffic 
Transportation 
Miscellaneous Operations 
General - 

Transportation for Investment 
Total. 

Net Revenue from Railway Operations 

Railway Tax Accruals 

Uncollectible Railway Revenues 

Railway Operating Income 

Equipment Rents—Net debit 

Joint Facility Rents—Net debit 

Net Railway Operating Income 

Ratio of Operating Expenses and Taxes to Operating Revenues 


Cr 


OPERATING REVENUES 
The 





of your 
1925. is 
State of 


operated 


which 


maintains its own general offices and books of ac- 
count at Texarkana, Texas, in accordance with the State 
law. The reports.of that company are, however, combined 


with those of the parent Company in so far as necessary to 
enable a comprehensive survey of operations for the entire 
line from Kansas City to the Gulf. 

The succeeding statement shows the results of operation 
for the year, compared with such results for the preceding 
vear: 











- —_ * —_ —_— 
} 
1925 1924 | Increase Decrease. 
7 865.10 : 854.09 | mT oO _ 
$17.439.572 02 82.40 $16.927.685 08 89.52% | $511,886 94 
1.749.398 82 27 2.054.818 99 9.77 ‘ — $305,420 17 
15.206 47 07 19,101 02 oO | ae. 3,894 55 
263.891 90 1.25 248.510 81 et a 15.381 09 
126.260 54 2.01 171.540 55 -.) < 15,280 01 
7 5.412 38 03 4.785 29 ? | 6°7 09 
960,642 48 1.54 846,971 93 4.03 | 113,670 55 
7.160 89 03 7.811 03 04 | : 650 14 
6,150 51 03 3,525 43 02 2,625 08 
291.459 14 1.37 139,262 07 2.09 | -} 147,802 93 
$21,165,155 15 | 100.00% | $21,024,012 20 | 100.00% | $141,142 95 
$2,843,099 57 13.43 $2,972,755 36 14.14% | _.. | $129,655 79 
3.473.566 90 16.41 3,858,494 40 18.35 | : 384,927 50 
634.670 85 3.00 577,128 07 2.75 | $57,542 78 
6 607.756 97 31.22 6.794 325 37 32.32 186,568 40 
18.067 15 OS 34,112 89 16 «| 16,045 65 
1,040,908 69 4.92 1,037,122 52 1.93 | 3.785 17 
d 32,266 62 -15 17,409 89 .08 14,856 73 
$14.585.803 51 68.91 ¢ $15,256,528 63 72.57 | $670,725 12 
$6,579,351 64 31.09% $5.767,.483 57 27.43% | $811,868 07 | anes 
$1,350,567 66 6.39° $1,280,810 79 6.09% | $69,756 87 | 
9,713 48 .0 5,291 85 -02 4,421 63 = 
$5,219,070 50 24.66 $4,481,380 93 21.32% | $737.68) 57 | 
$587,316 65 $555,208 23 | $32,108 42 
; 138,327 68 61,796 07 | 76, 531 A | 
$4,493,426 17 $3..864.376 63 629,040 54_ 
im—anene 75.30° 7TR.65% ' 3.36% 
OPERATING EXPENSES 


increase of $141,14295 in Operating Revenues re- 
sulted from the following causes: 
INCREASES IN OPERATING REVENUES 
Freight Revenue 

Due to increase in the movement of oats to loc: 

points in Louisiana and Texas, for const imption 

in lieu of corn, occasioned by mi arketc onditions 

also to the construction of elevator facilities at 

Shreveport, La $151,485 75 
Due to increase in the movement of cotton pro 

duced in the territory along and tributary to the 

line of your Company 182 888 39 
Due to increase in the movement of ~—_ inous 

coal from the Missouri and Kansas fie! 40,546 89 
Due to increase in the movement of ores ‘and con 

centrates following completion of the Asbury 

Lawton Branch to Baxter Springs, Kan., and 

the direct connection with the Kansas Oklahoma 

& Gulf Ry. Co oa ‘ ‘ 75,195 89 
Due to increase in the movement of crude petro 

leum to refineries in the Port Arthur, Tex., dis 

trict A : 418,003 28 
Due to increase in the movement of refined petro 

Jleum and its products to and from the Port Ar 

thur, Tex., district _- 137,803 93 
Due to increase in the movement of Palm Kernal 

Oil in bulk for soap mg pat purposes, 

now being imported through New Orleans, La 42,366 72 


Due to increase in the movement of automobiles 
and trucks throughout the territory served by 


your Company and its connections 204 466 OS 
Due to increase in the moveme nt of chemicals, 

acids, &c., from the Port Arthur, Tex., district 63,585 04 
Miscellaneous net increases 188,070 47 
Decrease in the movement of corn to local points 

in Louisiana and Texas 100,996 49 
Decrease in the movement of wheat, flour and 

mea! for export through Southern ports 411,463 24 
Decrease in the movement of clay, gravel, sand 

and stone for road construction purposes 70,099 12 
Decrease in the movement of ties, on account of 

curtailed purchases by other railroads from 

producers along the rails of your Company 295,601 52 
Decrease due to competition of motor trucks in the 

handling of merchandise 44,365 aS 


Passenger Revenue: 
Decrease due to reduction in local traffic, caused 


by the construction of new highways and the 
use of motor vehicles $288,675 11 


Decrease due to reduction in interline passenger 
traffic shean ; 20,012 52 
Express Revenue 
Decrease due to reduction in short-haul express traffic 


handled, 
petition 
Mail Revenue 
Due to increase in the amount of space used by 
States Post Office Department 
Switching Revenue 
Due to increase in the switching rates at Kansas 
City, Mo.-Kan., authorized by the Inter-State 
Commerce Commission, effective May 24 1925 
Due to increase in the number of cars switched at 
Kansas City, Mo.-Kan 


on account of parcel post and motor truck com- 


the United 


$56,111 63 


7,558 92 


f. 
aeee6é 2 — s o— 


Miscellaneous net increases 


$511,886 94 


308,687 63 


45,280 01 | 


15,381 09 


113,670 55 


eet : 1,974 94 
Incidental and Joint Facility 
Decrease due to the inclusion In the 1924 accounts 
of your Company, as a joint owner, of a propor 
tion of the gross revenues of the Kansas City 
Terminal Ry. Co. for the years 1917 to 1920, 
inclusive ___. ; $114,926 40 
Miscellaneous net decreases 32,876 53 
———— 147,802 93 
Net increase in Operating Revenues .$141,142 95 


} 








The decrease of $670,72512 in Operating Hxpenses re- 
sulted from the following causes: 
DECREASES IN OPERATING EXPENSKS 
Maintenance of Way and Structures 


Due to reduction in the number of cross ties 

used in renewals ..$117,369 20 
Due to large expenditures during the year 1924 

in connection with improvements to shop 
facilities 75,8343 A 
Due to reduced reconstruction of telegraph 

lines, and expenses incident thereto 23.455 23 
Miscellaneous net decreases : 9.608 98 
Increase in expenditures for ditching and 

widening cuts 60,339 58 
Increase in expenditures for maintenance of 

bridges, trestles and culverts 46,231 25 

vn 6129.655 79 
Maintenance of Equipment 

Dur to large expenditures during the year 1924 

in connection with improvements to power 

plant machinery 25,076 69 


Due to reduction in expenditures for mainten 
ance of locomotives, occasioned by improved 
shop and enginehouse facilities, the installa 
tion of modern equipment and labor-saving 
devices, and the increased’ efficiency of 
labor as a result of these improvements 

Due to reduction in expenditures for mainten 
ance of freight train cars, which are in an im 
proved condition on account of the rehabilita 
tion program of previous years, the acquisi- 
tion of 500 new [freight t'ain ca s 

Due to re duc tion in the number of freight-train 

cars dismantled 

Due to reduction in repairs to work equipment. 

Due to the inclusion in the 1924 accounts of your 
Company, as a joint owner, of a proportion of 
the expenses of the Kansas City Terminal Ry. 
Co. for the years 1917 to 1920 inclusive 


90,230 64 


243.540 99 


46 336 33 
10,553 87 


30,487 00 


Miscellaneous net decreases ee . 21,180 07 
Increase in charges for depreciation, due to the 
acquisition in the year 1924 of locomotives 
and freight cars under Equipment Trust 
Agreement, Series ‘““E” 37,404.83 
Increase due to the retirement of obsolete loco- 
motives by sale or dismantlement 45,073 26 
——— 381.927 50 
Traffic: 
Increase in expense of supervision . $9,209 11 
Increase in solicitation forces .. $9,674 46 
Increase in advertising 7,249 98 
Miscellaneous net increases ; 1,409 23 
-—— 57,642 78 
Transportation 
Due to reduction in the number of employees 
OE OS Sea i re Pe $19,961 45 
Due to reduction in force and overtime in train 
and yard engine service 38,628 24 
Due to the inclusion in the 1924 accounts of your 
Company, a8 a joint owner, of a proportion 
of the expenses of the Kansas City Terminal 
Ky. Co. for the years 1917 to 1920 inclusive. 61,967 57 
Due to reduction in casualties 62.691 67 
Miscellaneous net decreases 9.625 28 
Increase due to higher price of fuel_ $114,695 71 
Increase due to adjustment in the 
value of fuel on hand__- 1,525 33 
Dec rease due to the smaller quantity 
of fuel consumed. ___-. 109,915 13 
- 6,306 91 
————-————_—«s«WwRH,5BS 40 
Miscellaneous Operations: 
Due to reduction in the expense of operating the 
grain elevator at Port Arthur, Texas = $13,477 20 


Due to the inclusion in the 1924 accounts of your 
Company, as a joint owner, of a proportion 
of the expenses of the Kansas City Terminal 


Ry. Co. for the years 1917 to 1920 inclusive 5 


2.598 35 16.015 65 
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General: 
Due to reduction in clerical forces 
Due to reduction in expenditures for stz ationery 
and printing_--- 
Due to the inclusion in the 1924 accounts of your 
Company, as a joint owner, of a proportion 
of the expenses of the Kansas City Terminal 


THE 


5, 74 


5,136 73 


521 


$1 


Ry. Co. for the years 1917 to 1920 inclusive 149 06 
Increase in expenses of general officers 6,875 32 
Increase in valuation expenses, due to the re 
appraisal of lands owned or controlled by 
your Company 17,724 91 
Miscellaneous net increases _3, 993 47 
——_—_———_ 3,786 17 
Transportation for Investment—Cr 
Increase due to the greater quantity of materials conveyed 
in revenue trains for construction purposes 14,856 73 


Net decrease “S 
The regulations of 
July 1 1914 
in construc 
imats of 
penses 
a No 
materi: 


in operating expense 
the Inter 
require 
tion 
their 
and 


re 


il 


Commission 


or 


Commerce 
when men 
eyed in revenue trains, 
ation shall be credited 
red to the appropriate in 
charge was made by the 
operations. 


state 
that 
CON 


in effect 
employed 
the est 


lo 


are 
1 cost transport 
charg 
enue 


operating @x 
vestment ace 
Compans 


OUT) 


against in 


TAXES 
of charges on account of taxes, 
preceding year: 


is a 


Following statement 
compared with the 


1925 1924 Increase. 
State, county, and municipal 
taxes. _- __..-.. $1,049,639 35 $914,335 08 $135,304 27 
Federal! income taxes 286,181 81 351,154 21 64,972 40 
Federal! capital stock tax 14,746 50 15,321 50 575 00 


Totals 350,567 66 $1,280,810 79 $69,756 87 
The increase in State, county and municipal taxes is due 
to higher assessed valuations in the States of Missouri and 
Kansas, and enhanced rates of assessment in the States of 
Arkansas, Oklahoma, Louisiana and Texas. 
The in Federal income taxes is due to the adjust 
ment of reserves in the previous year. 


decrease 


REVENUE 

The revenue tonnage movement 

with that of the year preceding, 
For the year ended Dec. 31 1925: 


TONNAGE. 
for the year, as compared 
was as follows: 


Revenue tons one mile—North_ ~~ ..-.-824,770,170 
Revenue tons one mile—South - ~~. . —- 767 540,773 
- ——— 1,592,310,943 
For the year ended Dec. 31 1924: 
Revenue tons one mile—North - - - - 845,545,261 


Revenue tons one mile—South 


1 542,245,437 


Increase in revenue tons one mile 50 065.506 


WAGE ADJUSTMENTS, 

Adjustments in the wages of employees of your Company 
were made during the year as below stated: 

Decision No, 5106, rendered by the United States Railroad 
Labor Board March 11 1925, provided for an increase of 
$10 00 a month for trick dispatchers, and changed the basis 
of pay from 313 days to 306 days per annum, It is esti- 
mated that this decision will increase the pay rolls to the 
extent of $2,800 00 per annum, 

On September 18 1925, following negotiations with the 
Shop Crafts Associations, increases in wages were granted 
to specific classes of those employees. It is estimated that 
the increases granted will aggregate $9,600 00 per annum. 

On November 1 1925 the monthly rates of pay of mechan- 
ical department foremen were decreased. These reductions 
will produce an estimated decrease in the pay rolls of 
$7,500 00 per annum. 


COST OF SUPPLIES. 
The prices of supplies consumed in operation and of ma- 


terials used in construction and maintenance, fluctuated 
between somewhat narrow limits. In some instances there 


were increases, while in others there were recessions. The 
price of fuel sustained an advance of 15.87%, and that of 
coal declined 16.02%. The appended exhibit shows the 


approximate average changes in the costs of principal mate- 
rials in comparison with the preceding year: 
DESCRIPTION OF MATERIAL. 


Maintenance of Way and 


Structures— Decrease. 








poe ‘Bric et ee ee 7.1 
5 RR ee a ... ee ittshanwée : 
Anti-Creepers—Rail____ om Tare Brushes 12 
— Ta White Oni: ee a3 ; ee men Locomotive ‘Re placers 4.3 
‘ es— e Oa . > | Castings— i eS a 
Frogs, Crossings and Switch | Castings -Malleable Iron. -12.4 
a oN indents) pat gage eine (Jastenge- oy aii Ey 
ars os SD ” or Ss t 7.7* 
Lumber—White Oak. ss OO Capper Ferrules ae amet ‘ 5s 
Lumber—Yellow Pine_-_ ./ 2: — Saangepeiear gs 1.1 
Paint—Bridge and Metal Flues._____. Aree 4.8% 
a and Building. - ah ee Me A ag Bar. ........ 75 
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Roofing—Texaco ..._______. 7.6 Lumber—White Oak_______. 3.3 
Shingles—Cypress __.________ ...- | Lumber—Yellow Pine______- 6.8* 
Shovels—Track............. _----|Nails—Common Wire__-__._- 5.8 
Spikes—Track________. onan aoe Nuts—Hot Pressed__________ 6.1* 
i, == sppee --- 3.5 Paint—Freight Car 5.2 
Tools—Roadway ....._.___- 2.3. | Pipe—Merchants Black Steel_ : 
Wire—Barbed_.__..._..____._.. 3.2 OER eee 4 
Roofing—Galvanized Car. .6* 
péetatenanss of Equipment— bs | Springs—Elliptical._.______ _ 2.7 
Air Brake Hose____........ *15.3% | Springs—Helical.__________- 2.4 
Air Brake Material_..____~ ... | Steel—Fire Box Sheet__.____ 9.5 
Asbestos and Magnesia Ma- | Steel—Tank Sheet__._.______._ 9.5 
ein ea 22.2 Tires—Locomotive Driving_. 1.7 
E aa 2.9° be. erties 6.4 
a 6.2° |U pholstering Material. 3.0 
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oO a aeartee ee _ eee eatiae: 1. 
Br Metal, Freight 7.0 | 
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CONDITION OF EQUIPMENT. 

The program for the rehabilitation of equipment was car- 
ried forward. During the year 1,128 cars were put into 
good condition, while 683 cars were dismantled and 2 sold, 
and their value was written out of the property account. 


MILES OF RAILROAD. 
The track mileage operated by your Company at the end 


of the year was as below stated: 
First Second 
Main Main Other All 
Track Track Tracks Tracks 
Main Line Owned or Controlled... 777.01 15.18 456.68 1,248.87 
anch Lines Owned or Controlled 64.16 eicace 19.63 83.79 
Total Mileage Owned or Con- 
trolled 841.17 15.18 476.31 1,332.66 
Branch Lines Operated ‘under Le: — 5.9 sata daa eee 5.94 
Lines Operated under Trackag 
PSST ean 17.99 11 16.25 39.35 
Total Mileage Operated. -__ ~~~ $65.10 20. 29 492.56 1,377.95 


The total track mileage of the system was increased from 


1,349.90 to 1,383.27, making a net change of 33.37 miles, 
which consists of the following items: 
Additions— 
Shawnee Creek, Kan., to Military Junction, Kan__..  .- 3.42 
Military Junction, Kan., to Baxter $ Springs, Kan....... 5.94 
Yard, Terminal, Industrial and Side Trac ks owned (net). 19.87 
| Lines operated under trackage rights ee RTE ge 4.21 





——- 33.44 miles 


Deductions— 


Account relocation of main line at Port Arthur, Tex. __- 05 
Account relocation of branch line, DeQuincy, La., to 
Pe Oe ° eee ee ae .02 


—-— .O7 miles 
ef ee ee ae 33.37 miles 
The line between Military Junction and Baxter Springs, 

Kansas, was leased from the Kansas, Oklahoma & Gulf 


Railway Company under an agreement made during the past 
year, and which also provides for the joint use of the ter- 
minal facilities at Baxter Springs. Freight service to and 
from Baxter Springs over this line was commenced on 
August 3 1925. 


EQUIPMENT. 
The Rolling Equipment owned or otherwise controlled on 
December 51 1925 consisted of: 


Under 
Owned Trust Total 
a ee ee 15 13 170 
yo ee ee ee 83 . re 83 
| Freight-train Cars in Commercial Service_-__ __--- 3,492 798 4,290 
Freight-train Cars in Work Service. _.........-.--- 561 nna 561 
TE ETE NS ES 74 wave 74 
_ gO eee eae 46 beans 46 
icc cccdtacieabsde danaseaman 4,413 811 5,224 


In addition to this raiload property, its rights of way, 
real estate, buildings, equipment and appurtenances, the 
Company controls, by virtue of its ownership of securities, 
all the property of the following corporations, viz. : 


THE ARKANSAS WESTERN RAILWAY COMPANY. 

A standard-gauge line from Heavener, Oklahoma, to 
Waldron, Arkansas, 32.33 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock and bonds. 


THE POTEAU VALLEY RAILROAD COMPANY. 


A standard-gauge line from Shady Point, Oklahoma, to 
Calhoun, Oklahoma, 6.67 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock. No bonds have 
been issued or authorized. 


THE KANSAS CITY, SHREVEPORT 
TERMINAL COMPANY. 


Union depot property 


AND GULF 


at Shreveport, Louisiana, including 
its real estate, buildings and 1.58 miles of yard and terminal 
track; controlled by your Company through ownership of 
all the capital stock and $24,000 00 face amount of bonds. 
PORT ARTHUR CANAL AND DOCK COMPANY, 
Lands, slips, docks, warves, warehouses, one grain ele- 
vator (capacity 500,000 bushels), etc., all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all the capital stock. 


Under an agreement entered into as of February 1 1923, 
all the property of the Port Arthur Canal and Dock Com- 


pany is leased to the Texarkana and Fort Smith Railway 
Company, and operated by the Railway Company pursuant 
to the terms of the lease. 


THE K. C. S. ELEVATOR COMPANY. 
One grain elevator, of capacity 1,070,000 bushels, situated 
at Kansas City, Missouri; controlled by your Company 


through ownership of all the capital stock. No bonds have 
been issued or authorized. 


THE KANSAS AND MISSOURI RAILWAY AND 
TERMINAL COMPANY. 
A company operating a switching line in and through 
Kansas City, Kansas, which connects with the present ter- 


minal tracks of your Company and forms an intermediate 


connection between your line and a substantial interurban 
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line serving an industrial territory from Kansas City, Kan- 
Sas, to Lawrence, Kansas, a distance of about 35 miles. Its 
property, the construction of which was completed on June 
30 1924, consists of 5.60 miles of main track and 4.52 miles 
of yard and side tracks. Control is had by your Company 
through ownership of all the capital stock and bonds. 


THE UNION LAND COMPANY. 


A company owning 126.04 acres of land in and adjacent to 
Kansas City, Kansas, and North Kansas City, Missouri, 
suitable for industrial sites. All the capital stock is owned 
by The Kansas and Missouri Railway and Terminal Com- 
pany, and control of the Land Company is had by your Com- 
pany through its ownership of the Terminal Company. 


ADDITIONS AND BETTERMENTS. 


Net expenditures were made for Additions and Better- 
ments to road and equipment in the amounts following: 
Ee ee ee eee $1,309,807 08 
101,604 92 

42 
$1,411,421 42 

A classified schedule of such expenditures is presented 
in the statistical section of this [pamphlet] report. 

The bridges, trestles and culverts of your road were im- 
proved by increasing the length of steel bridges from 23,503 
feet to 25,886 feet; decreasing the length of trestles from 
64,580 feet to 62,195 feet; increasing the number of stone 
and concrete culverts from 721 to 722, and by increasing the 
number of concrete pipe culverts from 202 to 227. A table 
showing the progressive improvements made in bridges and 
culverts from June 30 1900 to December 31 1925 appears in 
the statistical section. 

The ballasting was reinforced in various locations at a 
cost of $112,75055. The condition of your main line with 
respect to ballast at the end of the year is shown by the 
succeeding tabulation: 





iS sicaid eh ce ainda marth aetna aitninds 772.11 miles 
Section of less than 6 inches under ties_.................... 4.90 miles 
“DOens Sanke ee MIENSO OWEN. ckccccecnccncccucdcsecedece 777.01 miles 


New 100-pound rail was laid in your main line between 
Mile Posts 192 and 229 in substitution for 85-pound steel, 
36.97 miles. The weights of rail in your main line at the 
end of the year, including adjustments and corrections of 
measurements, are as shown by the tabulation below: 





Rail weighing 100 pounds per yard.................-_..--- 36.97 miles 

Rail weighing 85 pounds per yard......................... 730.82 

Rail weighing 80 pounds SP ee ae —_— * 

Rail weighing less than DRIES WE PONE. nacccanceoscaccoa _—. 
Total main line mileage owned. ........................- 477 01 miles 


Work was continued upon the schedule for the reinforce- 
ment of track through the application of tie plates, with a 
view to stability, permanence and economy of maintenance, 
The expenditure for this purpose was $87,682 64. 

New station buildings, required by public authority or 
made necessary by the demands of traffic, have been erected 
at the following locations, and expenditures therefor made 
in the amounts stated: 





Prior to 
1925. 1%? Total. 
Re ee pee ee diame $1. 38 97 $1,126 97 
DD GEE, Biba wcdctceossone $18. 944 38 139 50 30,071 88 
Ph bddedeceskeseusceeuue $18, 944 58 $12, 254 47 $31, 198 85 


Other principal items of additions to and betterments of 
your property, together with the amounts expended therefor, 
are as follows: 





Prior to 
1925. 1925. Total. 
Shop improvements at East 
Kansas City, Mo.: 
New machinery and tools...  -......--. $9,589 35 $9,589 35 
Shop dg provements at Pittsburg, 
Land for enlarged facilities. $64,105 34 25 38 64.130 72 
Extension to machine shop - - n 154,118 31 11,884 78 166.003 09 
Extension to blacksmith shop 61,432 29 2,704 57 64.136 86 
Extension to enginehouse_ -_ - 118,480 84 49,978 80 167 459 64 
New machinery and tools____ 177.122 93 74,456 20 251.579 13 
Additional tracksin shop yards 27.885 71 18.472 00 46.357 71 
Seer ae 27 ,258 82 338 50 27 597 32 
New building for offices, and 
lockers and wash rooms for 
EE eee 15,765 93 1,625 90 17,391 83 
Twin span deck 105 ft. turn- 
table, electric tractor and 
dead engine hauler... .__ 35,940 81 2,827 48 38,768 29 
Grading property south of 
present shops- ----- 9,610 54 42,841 69 52,452 23 
Locomotive inspection pit and 
tt Piitedccacnneaeusine 267 32 21,876 78 22,144 10 
Concrete runways for portable 
DV ttt snahhdnaeae Sebenaneee 2,916 71 2,916 71 
Shop improvements at Heav- 
ener, Okla.: 
New shop and power plant 
ES EFS NOT 2,876 12 2,876 12 
suey ~ hemes at DeQueen, 
Tubular boiler in power house 
annex to roundhouse - - - - - 4.471 32 2,509 39 6,980 71 
New machinery and tools... .....-.-.--.- 188 51 188 51 
Shop improvements at Shreve- 
port, os 
New machinery and tools__--_-. 25,641 56 43,920 30 69,561 86 
Twin span deck 105 ft. turn- 
table, electric tractor and 
dead engine hauler. _____- 32,432 63 2,325 03 34,757 66 
Bailey meters for measuring 
steam, air and gas___..._- 4,489 14 1,675 91 6,165 05 
Extension to storehouse..... .......... 24,223 70 24.223 70 
Locomotive iaspection pit... -—.....--.-- 5.509 52 5,509 52 
Locomotive warnies pace aseetasaie 2,340 81 2,340 81 
Enlargement o er W ng 
Pisco cedsesasseseesse 8 sescseccce 5,763 19 5,763 19 





Prior to 
1925. 1925. Total. 


Shop improvements at Leesville, 


Extension to enginehouse_-_-- 
Twin span deck 105 ft. turn- 
table and tractor__._..... 
New machinery and tools__-_- 
Shop improvements at Port 
Arthur, Tex.: 

New air and water facilities 
at roundhouse and trans- 
portation yard........... 

New machinery and tools__-_- 

New orimproved fuel oil stations: 
Pittsburgh, Kas 
,, eee 

Extension of Asbury-Lawton 

Branch 8.8 miles, including 2 

passing tracks, to connect 

with the K., O. & G. Ry at 

Military Junction, Kas., and 

reach lead and zinc districts_ — 

Extension of 54 passing tracks 
and construction of 4 new ones 

Construction of Henning and 

Gilbert track along the Sa- 

bine-Neches Canal near Port 

Neches and Port Arthur, Tex. 

Relocation of main line near 
Braden, Okla., on the Fort 
Se SE: nendcuseonsne 

Automatic train control system 
between south passing track 
switch at Oskaloosa, Mo., and 
north yard switch at Pitts- 
burg, Kas., and necessary 
apparatus on 5 locomotives_-— 

Construction of 8,412-foot main 
spur to Douglas Island indus- 
trial district at Shreveport, 

La., two 1,500-foot  inter- 

change tracks, 3,108-foot in- 

dustry spur, and grading cul- 
verts and right of way for 
2,713-foot spur 

Construction of 37,933 feet of 
new yard track and increasing 
weight of rail in various tracks 
at Port Arthur, Tex........ 

Construction of a new transpor- 
tation yard at Shreveport, 

La., including 65,590 feet of 

additional yard track, 3,910 

feet of track to roundhouse, 

raising 1.55 mile of main track 
125-ton scale and house, 
20,000-gallon wooden tank 
and water column, and air 
line and electric lighting sys- 
tem connecting with mechani- 

CE PEGE nesasencnsenenane 

Reconstruction of Bridge A-556 
with three 74'4-foot single 
track deck plate girder spans 
on double track concrete piers 
and abutments.........-.-.. 

Filling 3,872 feet of Bridge B- 

765, installing a 47-inch rein- 

forced concrete oe culvert 

56 feet in length, and con- 

structing two 5-panel creo- 

soted ballasted deck pile tres- 

Oe Ga ce nensandoene 

Construction of a 2,850-foot in- 
dustrial track on ht of way 
acquired from the Edgewater 

Connecting Railway, in the 

Fairfac anpncee district ,Kan- 

sas City 

Relaying at rail with new 
100-pound rail in main line 
track and 27 turnouts, mile 

192.2 to mile 229.2__....... 

Purchase of scale test car___--- 

Purchase of dynamometer and 
track inspection car.....-..- 


13,889 90 
7,498 75 
826 31 


13,889 90 


7,498 75 
826 31 


cttadtanee 12,499 26 
oodeennesis 977 68 


40,817 33 3, + 85 
28,541 46 444 


12,499 26 
977 68 


44,290 18 
28,555 90 


321,476 94 
303 ,827 03 


54,136 98 
1,742 72 


375,613 92 
305,569 75 


214,947 22 1,633 78 216,581 00 


39,787 92 4,301 47 44,089 39 


36,221 61 19,182 74 55,404 35 


36,795 &1 75,979 83 112,776 64 


109,989 81 30,728 21 140,718 02 


47 ,363 05 395,549 20 442,912 25 


senswonese 17 ,836 25 


17,836 25 


36,555 80 36,555 80 


7,116 69 7,116 69 


83,865 56 83 865 56 


iebeanaeee 91244 36 9,244 36 
97966  72,89128 73,87094 
DOU, cdcaxccverciiannnsd $1,939,772 33 $1,179,814 68 $3,119,587 O1 











The expenditures for additions and betterments include 
the cost of a number of new sidings to serve industries not 
heretofore reached by your tracks and to accommodate new 
industries in process of establishment. 

The following is a list of such industry tracks, some of 
which have been completed, and others are in the course of 
construction : 


NEW TRACKS TO SERVE NEW INDUSTRIES. 


Completed 
Cook & Little Chek & CONES Wis + sasecsecnnns Kansas City, Kan. 
i, Us ER LOGE Gis ccsccentnvscsacansee Kansas City, Kan. 
Air Reduction Sales Co_...-~--.------------ .. Kansas City, Kan. 
SOU SS Se Kansas City, Mo. 
E. A. Whitne w & Gems. ...- ee ee Kansas C mf Mo. 
Radio Coal Co ern ee, 


Johnson Canning Co Gentry, Ark 
Stilwell Canning Co- ___.- Stilwell, Okla. 
McClinton Manufacturing Co_......--.-.----- Fort Smith, Ark. 
LeFlore Coal Co- ‘ Mile 324. 

Pine Mountain Coal Co- .Heavener, Okla. 
Dierks Lumber & Coal Co Page, Okla. 


NOUS 4 ny Mena, Ark. 
W. WP. Ramsey badcecintweeutes Superior, Ark. 
North Sereveners Bankty OO. << ccceqscscccccsss North Shreveport, La. 


H. Thurmond - 
xe. veport Grain and Elevator Co 
DeSoto Parish - ‘ 
DeSoto Parish ~ 
Louisiana Highway Commission 
8.H. Bolinger & Co 
Louisiana Highway Commission 
Louisiana Highway Commission - - - ~~ - - - - - 
Louisiana Oil Refining Corporation 
eT RD eee 
Southern Land and Lumber Co- 
Martin Brothers- - - -- 
Southern Land and Lumber Co-_. _- 
Gulf States Utilities Co 


.. Shreveport, La. 
Cedar Grove, La. 

Mateehausémnan Kingston, La. 

Holly, La 

Catuna, La. 

Many, La. 

Cooper, La. 

_. Pinewood, La. 
.DeRidder, La. 

Lockport, La 

ncaa eee Doty, Tex. 

_.. Vidor, Tex. 

PE NS: Vidor, Tex. 

_....Beaumont, Tex. 


Uncompleted: 
Bittman Tedd Grocery 00. «<< ccccccccccccccss Kansas City, Kan. 
Grand view Club Transfer & Storage Co.-.-.-..-.-.- Kansas City, Kan. 
Ga mined Kansas ( as f Mo. 
TS “LL ae ea Mulberry, Mo. 


aaa Fort Smith, Ark. 

wore Greenwald Construction Co. ...--------- Whatley. Tex. 
ot Se RUE GIs cncscascaeanscccose ~ "Cedar Grove. La 

kelly ee ee eatin eee West Lake, La. 
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NEW TRACKS TO SERVE EXISTING INDUSTRIES 
(Completed 
Simy Manufacturing Co iN ( Mio 
tepublic Coal Co I Kan ‘ 
Diven Canning Co S Spring Ar} 
Heavener Smokeless Coal Co He er, Okla 
Louisiana Oil Kefi . Corpor ( Center, La 
Fowler Comm jon (0 sre port, La 
Pickering Lumber Co Pickering, La 
Detguine Wholesale ¢ DeQuing a 
Humphreys Pure Oil Co sy Bluff. Tex 
Gulf Refining Co_..----- Port Arthur. Tex 
In addition to the foregoing, these new industries have 
located on existing tracks of the Companys 
Advance OU Co City, Kar 
Adk Walnut Co I City, Kat 
lack & Froma Produce Coo } Cit Mlo 
Wyant Carlson Wholesale Grocer I Cit Mo 
cS. M Wilhoit Oil Co Joel. Mo 
(CThamberiai ( i ing (%« Watt Cikla 
a, Veo j Shad Deir 7) 
(‘ha Cicmnd wip Siac Meint, Okla 
Dunean Lu ber Clo ile 358 
Standard il ¢ ( Ark 
Dierks Lumber & Coal Co ( i \r 
KE. A. Hiatt & Sons Gillhan Ark 
Fred Kegenic Vilton, Ark 
City of Texarkana (Supply Yard Texarkana, Tex 
Atlanta Wholesale Grocer Uo Texarkana, Tex 
w.b Anthony Bloomburg, Tex 
Atlanta Wholesale Grocer Co Vivian, La 
Hollis & Co shreveport, La 
Goodrich Tire & Rubber Co Shreveport, La 
Good vear Tire nd Rubber Co Shreveport, La 
Caddo Transfer & Storage © Shreveport, La 
Red Kiver Lumber Co Cedar Grove. La 
Caddo Tank C‘ar Repair Co Cedar Grove. La 
Louisiana Oi] Refining Corporatior \iansfield, La 
Star Lumber C« Mansfield, La 
J.M. Pate Many. La 
JI. L. Corley Man La 
Long Bell Lumber Co Seale, La 
©. Kelly Nederland, Tex 
EK. Brinkman Supply Co Port Arthur, Tex 
The following new industries, included in the above list 


are worthy of special mention: 


Shreveport Grain and Elevator Oo., Cedar ¢ ive, I 
Nezotations by the management of your Comy resulted 

organization of the Shreveport Grau nd Elevator ¢ mpan d tl! 
construction by it during th ear of a grain el tor with ( city of 
YOO OOO bushels. together with necess ' j le faciliti on t 
line of your Compan This is ce ike 1 ¢ f the me impor 
industries located on your line within recent 

Gulf Stats Utilities Co., Beaumont, Tex | 

The Utilitles Company selected ite on the " tive ne 13 l 

mont, Tex., for the erection of a power station to cost between $3,000 | 
000 00 and $4,000,000 00 The station is equipped for the use of 
gas or Coal as fuel It is planned to meet the requirements for electricit 
of industries in the Beaumont-Vort Arthur distri ind also to exte | 
service to the oil fields and other industrial developments in adjacer 
territory This plant is served b: eur Company with an industr 
track approximately 8,000 feet in length 
Iinprovements to existing equipment, made at a cost 

$157,676 98, consisted mainly in the following: 

Lacomotives—Application of Bethlehem Auxiliar locomotives MA&! 
tender boosters), Walschacrt valve wear flange lubricator cr 
compound air pumps, arch tubes and brick arche water columns, ste« 
tender frames and trucks, and improved driving box brasses 

Freight train Cars Application of metal draft arms spring type draft 
gear metal carlins, Movul end reinforcements, heavier side stakes and 
sill straps, flexible roofs, improved triple valves and trucks of 80.000 
pounds caj acity 

Passenger train Cares Application of steel underframes, steel trucks and 
reinforced steel ends 

Work Cars —-Applieation of metal draft arms, improved draft gears t 
ballast cars, improved triple valves and improved tools for steam derricks 


RHFUNDING ANI IMPROVEMENT 


BONDS. 

There was sold during the year the remaining $3,000,000 00 
face amount of Refunding and Improvement Mortgage 
tonds authorized by the Stockholders June 29 1909. The 
proceeds therefrom were applied as below stated: 

Discount _ - $420.000 00 
Reimbursement of —¢ ~ for 


betterments defrayec 
prior years 


MORTGAGE 


additions and 
from current funds in 


2.580.000 00 


. The status with respect to these 
year was as follows: 
Issued and sold 


bonds at the end of the 


July 1 1909... ~~. _$10,000,000 00) Oct 7 1914 $44,000 00 
Feb. 15 1911_- 5,000,000 OO} April 1 1915 206 .000 00 
_ st. =e 500.000 00! Dee. 15 1915 1.000.000 00 | 
Dec. 2 1912 = 500,000 00) Jan. 17 1925 3.000.000 00 
April 21913 500,000 00} 

ay 51914 250,000 00} Total authorized & 


outstanding $21 .000,.000 00 
KQUIPMENT TRUSTS 
The aggregate face amount of Equipment Trust Notes and 
Certificates outstanding December 31 
forth: 
rrust No. 24, dated January 15 1920 


sil 


1925 was as below 


Balance last reported $699 600 O00 

Paid during the year 63.600 00 

- $636 .000 00 
Series ““E"’, dated September 1 1923 

Balance last reported $1.512.000 00 

Paid during the year 000 00 


10S 
: 1.404.000 00 


Total $2 040.000 00 


DEPRECIATION RESERVE FUND. 

Moneys equaling the amount of charges to operating ex 
penses representing the so-called depreciation of equip 
ment, and for the amortization of equipment retired and of 
property abandoned in connection with improvements, to 
gether with proceeds from the sale of obsolete equipment, 
are deposited in a spec'al fund set aside for additions to and 
betterments of your property. The total amount so depos 
ited, and withdrawals therefrom, are shown by the state 
ment following: 


CHRONICLE 


[ Von. 122 
DEPOSITS. 
Charges for Depreciation of Equipment 
From June 1 1916 to December 31 1917 $215.923 27 
From January 1 1918 to February 29 1920 363.196 93 
From March 1 1920 to December 31 1924... 1,185,101 74 
From January 1 1925 to December 31 1925 356.831 33 
$2.121.053 27 
(harges for Amortization of Retired Equipment 
From January 1 1918 to February 29 1920 $371.965 45 
From March 1] 1920 to December 31 1924 361.010 37 
From January 1 1925 to December 31 1925 115,591 38 
S458 567 20 
Charges for Amortization of Abandoned Property 
From January 1 1918 to February 29 1920 $195.464 27 
From March 1 1920 to December 31 1924 134.968 10 
From January 1 1925 to December 31 1925 59.995 40 
~? 20,425 77 
Proceeds from Sale of Obsolete Equipment 
From June 1 1916 to December 31 1917 $165.926 00 
From January 1 1918 to February 29 1920 120,585 29 
From March 1 1920 to December 41 1924 12.745 &S 
From January 1 1925 to December 41 1925 22,101 OO 
$21.358 17 
terest on Bank Balances and Loans from Fund 


From June | 


From January 


1916 to December 31 19 
1 1925 to December 31 


24 $59,747 66 
1925 11,291 95 
71.039 € 


Replacement Fund released by 
‘}rust Series **D’ 
From January 1 1925 to December 31 1925- 


frustee under Equipment 
22,592 59 


Se ee ee $4.105,036 61 
WITHDRAWALS. 
yments for New Equipment: 
From June 1 1916 to December 31 1925 
Improvements to Existing Equipment 
From June 1 1916 to December 


Pa 


$656.530 60 


31 1924 $1,141,355 26 
Prom January 1 1925 to De 
cember 31 1925 254.176 55 
1,425,531 51 
Shop Improvements 
From January 1 1922 to De 
cember 31 1924 S908 .9S5 11 
From January 1 1925 to De 
cember 31 1925 329,679 10 


1,238,662 21 


Amount temporarily transferred to General 
Cash Fund 350,000 00 i. 
—-- 3,670,724 62 
Balance December $1] 1925 $434.311 a9 


GROUP INSURANCE, 


fhe agreement entered into with the Metropolitan Life 
Insurance Company, referred to in the preceding annual 


insurance affording 
your Company 
against loss by death, accident, illness and total disab.lity, 
was continued during the year. 

On July 11925 the Metropolitan Life Insurance Company 
increased the monthly premium Charge on the life feature 
five $1,000 00 of insurance. Your Company as 
sumed the increase on insurance under the original plan, 
and the employees assumed the insurance 

der the additional plan. 

At close of the year 87.6% of eligible employees were 
subscribers to the original plan of group insurance, and of 


report hilny 


for a plan of group 


protec tion 


pros 


COMpPrenensive oi 


to ¢ mployees 


eenis per 


mnecreiase 


on 


these 72.9% had subscribed to additional life insurance. 
During the year payments to employees and their bene 
inries nmounted to $146,086 56, classified as follows: 
11 Death claims , $89.931 99 
6 Accidental death and dismemberment claims 8.000 00 
64 Health claims 29,434 51 
666 Accident claims 1,594 32 
11 Total and permanent dis ibility claims 17.075 74 


— $146,036 56 
GUARANTY PERIOD. 

Further conferences with the Interstate Commerce Com- 
mission were held by representatives of your Companies 
with reference to their claim, commonly known the 
Guaranty-period claim, to reimbursement for the amount 
by which net earnings, during the six months’ period imme- 


as 


| diately following the end of Federal control, that is, from 
$3 000,000 00 | “ 


amount which 
the reasonable 
The Commission, on June 


March 1 to Augtist 31 1920, fell below 
had been fixed by the Director-General 
compensation of your Companies, 


the 


as 


17 1925, fixed the amount necessary to make good the guar- 
anty at $962,453 02. As the Government had already ad- 
vanced to your Companies, on account of such guaranty. 
the sum of S600,00000, there rema’ned due the sum of 
S$562.453 02. which was accepted in final settlement. 


FEDERAL VALUATION. 

It was stated, in the last annual report, that a mandamus 
suit for the purpose of requiring the Interstate Commerce 
Commission to make findings, and to determine value, in 
the manner in which the management coutends that the 
same must be found in order to comply with the provision; 
of the Valuation Act and the Constitution of the United 
States, was pending in the Court of Appeals of the District 
of The Court of Appeals declined to pass upon 
the merits of the holding that mandamus was not an 
available remedy. In the meantime, the law permitting an 
al to the Supreme Conrt had been repealed. Applica- 
tion Was made to that Court to issue its discretionary writ of 
certiorari, but this was refused. 


Piel 


Colum 


Case, 


ibpoyn 


Your Companies are now preparing to bring suit in the 
District Court of the United States at Kansas City, under 
an Act of Congress, to set aside and annul the Commis- 


sions valuation order, This is the same character of action 


recently brought by the Los Angeles & Salt Lake Railroad 
Company in the United States District Court at Los Anzeles, 
That court has held that the Commission was required by 
the Valuation Act to find the actual value of the property) 
ompany. a 


» et 
ine 
of i = ap 


railroad s di nished from a so-called 
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value for rate-making purposes, which the ¢ 
been purporting to find. 
Los Angeles & Salt 


‘ommission has 
The decision of the court in the 
Lake case is very important, since i 


this matter of valuation. 


upholds the main contention made by your Companies in | 
F 


triefly stated, the contention o 
your management is that value which to be found. 
under the Valuation Act, the actual, economic, or 
change value, ordinarily defined as “the sum that would, in 
all probability, result from fair negotiations between an 
owner who is willing to sell and a purchaser who desires to 
buy”; and that there is only one v: whether for the pur 
pose of rate-making, consolidation, recapture of excess eart 

ings, or for any other purpose. 

FEDERAL 


the 


is 


is 


ey- 


lay 
ue 


COST OF VALUATION 

Total. 
Field work $68,824 72 
Valuation 


orders, Inter-State Com 


merce Commission 74.616 48 $9 865 94 84,482 42 
Contributions to Presidents’ Confer 

ence Committee 4.449 8S 940 06 5,389 94 
Appraisal of real estate_ 10.316 73 32.505 47 72,822 20 
General and miscellaneous 257.997 66 12.664 78 270,662 44 

Ses $446.205 47 $55,976 25 $502,181 72 


The appended balance sheets and statistical statements 
[in the pamphlet report] give full detailed information con- 
cerning expenditures for improvements and the results of 
operation. 

A report, including balance sheet. income account and 
other pertinent matter, in form prescribed by the Interstate 
Commerce Commission, has been filed with that body at 
Washington. 

By order of the 


soard of Directors. 





J. A. EDSON, President 
For comparative balance sheet, &c., see “Financial Reports’ in the 
“Chronicle” of May 1 1926, page 2485 
J. G.' White & Co., Inc.— Bil. Sheet I'e . 31.— 
[As filed with the Massachuetts Commissioner of Corporations.) 
1925 1924 | 1925 1924. 
Assets s s / hilitie < s 
Furniture... 13.661 15 810 | Capital stock 3.500 000 3.500.000 
Notes receivable 202,00) 154,011} Acets, payable 756.843 337,239 
Accts. receivable 1,418,022 824,235) Notes payable 1.477.060 2.405.000 


Cash 386 68S 400,836 | Miseell. reserves 30.000 240,000 


Securities 8.584.410 6.338.692) Surplus 3.340.948 2.751.346 

Invest. affil. cost " : 
and good will 1.500.000 1,500,000 Total (each side)_12,104.850 9.233.585 
V. 122. p. 2670. 


Willys-Overland Co.—Farnings——Sales.— 

President John Willys announced that net earnings in May were approxi- 
mately $2.500.000 Retail deliveries of Overland cars were 80% larger 
than In May 1925 and 20% ahead of April! this year, Mr. Willys added. 
Compare V. 122, p. 3096 and 2816 


Vinnshbcro Mills.—-Balanee Sheet Dee. 31. 


[Fermerly owned jointly by Lockwecd. Greene & Co. and U.S. Rubber 


Co., but now owned entirely by the latter 

Assets i 1925 1924 Liabt ities 1925 1924. 
Rei! est. & mach $5.219.159 $5,023,927 Capital stock $4. 500.000 $4,500,000 
Merchandise. _ . 906 020 827,033 | Aects. payable 188.353 84.494 
Notes receivable 3,000 3,500 | Notes payable 1.450.000 1,000,000 
Ace 8. receivable $76,381 505,841) Surplus 1.163.393 1,306,498 
ee 718 709 $57,935 Re U.S.Rub.Co 578.432 
Prepaid items.- . . . 55.9%) 50.449 
Pref. stk. in sk. fd. 500,918 22,407 Total (each side) $7,.880.178 $6,890,992 


—V. 116, p. 1661. 
Woodley Petroleum Co. 





Earnings. 


Calendar Years 1925 1924. 
Gross income ; a $1,218.28) $592,508 
Operating profit after expenses & State taxes, &c 

but before depreciation & depletion 852.850 283 508 


For the quarter ended March 31 1926 the company reports gross income 
of $300,345, and operating profit after operating cost, including field and 
everhead expense, but before depreciation and depletion of $196,658 
—V. 120, p. 1760 


York Mfg. Co., Saco, Me.— Annual Report. 


Years Ended March 31 1926 1925 
Net sales $2.145.755 &? 932 495 
Cost of sales 2.437.191 3,602 526 
Depreciation _ - 116,698 111,549 
Federal! income taxes 14,519 


Balance, deficit 


$408 .134 
—V. 122, p. 2670. 


$795,890 


Zellerbach Corroration.  /£ 
Years Ended April 30 

Net earns. after all charges 
amort zation & Federal taxes 
V. 122, p. 1041, 627 


1925 


incl. deprec., int., 


$2.156.274 $1,986,664 





CURRENT NOTICES. 


In anticipation of the mid-year investment season due to the capital 


made available through maturing bonds and mortgages, interest and divi 
dend payments and other income, the American Bond & Mortgage Com 
pany has announced the reservation of certain bonds throughout the 
month of June for July investors Delivery of the bonds will be made at 
any time during the month of Jul) In announcing this fact. the Company 
says: “Reservation of bonds in the month of June by investors expecting 


funds for investment in July is becoming more general eve year Bond 
buying is extremely heavy in July due to the flood of capital made available 
through maturing bonds and mortgages: interest and dividend payments 
and savings deposit interest credits Accordingly, the more attractive 


m tkir 


efferings are first 
vations in June from off for delivery any 
in the month of July Anticipating this heavy mid-year demand, we 
withheld portions of several attractive iss ble to offer at 
time the unsold bonds of eight carefully mortgage issues al 
of which have with characteristic American Bond & 
Mortgage Company Among offerings available for these 
reservations are Park Central Apartment Hote! first mortgage 614% 
Leverich Towers first mortgage 6!¢% bonds; Ebbitt Hotel first 
6%% bonds and Pelham Hall Apartments first mortgage 6) % 


to go and experienced investors are . their reser 


time 
have 


our most attractive rings 


ues and are ; this 


selected first 
been safeguarded 
thoroughness 
bonds 
mortgace 
bonds.”* 

The investment banking house of E. H. Rollins & Sons on Wednesday 


celebrated the fiftieth anniversary of the foundation of toe firm During 
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its existence the organization has underwritten securities aggregating 
many hundred millions of dollars, a large part of which was for the develop- 
ment of the public utility industry. The founders of the firm were pioneers 
in numerous developments in the investment field in the United States 
and specialized in financing many of the nation’s leading electric light, 
power and hydro-electric projects. E. W. Rollins founded the investment 
firm in 1876, when the nation was celebrating its first centennial, and is 
still Chairman of the board of directors 








Investors or dealers in tax exempt securities will find a publication just 
issued by the Bankers Trust Company entitled ‘‘Tax Exempt and Taxable 
Securities’’ of value. The publication includes tables which compare the 
net return from tax exempt and taxable securities. They are unusually 
as the comparison is made not only with securities subject te 
both Federal normal and surtax, but with securities on which 2% of the 
normal tax has been paid, and securities which are exempt from normal 
tax. Each bracket of taxable income is covered A limited supply of 
the booklet are available on request. 


The Bond Department of the Guardian Trust Company of Detroit, 
whose New York office is at 120 Broadway, is distributing a sixteen page 
booklet containing several recent surveys of prominent institutions, designed 
to aid the investor in the solution of his investment problems. A general 
consideration of the improving condition of railroad securities is followed 
by a special study of the Southern Railway Company. The same method 
of treatment is employed for public utilities with specific data furnished on 
the Detroit Edison Company. Charts and statistical tables add much 
to the interest and value of the booklet 


A. ©. Allyn & Co. announce they have added to their retail selling 
organization in New York, Daniel Roy Freeman, as manager. John M. 
Nord, John N. Lawless, Thomas E. Maloney, Richard 8S. Atterbury, 


Hiorace B. Gloucester and N. R. Compton have become associated with 
the retail selling organization in New Jersey. The municipal bond depart- 
ment of the firm has been placed under the direction of Edmond Huerstel. 


Ilomer J. Buckley, President of Buckley, Dement & Co. and President 
of the National Council of Business Mail Users, has been elected President 
of the Advertising Club of the Chicago Association of Commerce for the 
coming year. G. R. Schaeffer, advertising manager of Marshall Field 
& Co., and Stanley Slagure, Managing Director of the Audit Bureau 
of Circulations were elected Vice Presidents. 

The Southern Brotherhood 
New York Empire Co., Ine., 120 Broadway, New York, announce the 
opening of their offices at 2031 First Ave Birmingham, Ala., to engage 
in the underwriting and distribution of general market issues. A. George 
Townsend, who was formerly with the New York Empire Co., will 
the General Manager 


Securities Co., Inc., associated with the 


he 


—The City Central Corporation with headquarters in Besten, Mass., 
amnounces the opening of offices in Worcester, Mass., Augusta, Me., and 
Portland, Me. The corporation will sell securities on centrally located 
buildings direct from these offices and also will supply the demands of 
recognized dealers and banking houses located in the vicinity. 


The bond department of A. E. Fitkin & Co., New York City, announces 
the opening of a Chicago branch at 39 South La Salle St., in charge of 
David F. Thomas, who for the past 13 years has been associated with 
Ho nblower & Weeks in their Chicago office. 

—Barstow & Co., members of the New York Stock Exchange, 16 Ex- 
change Place, New York, announce that H. Leonard Underhill, of Owego, 
N. Y., has become associated with them. Mr. Underhill was formerly 
connected with Chittenden, Phelps & Co., Inc., of Binghamton, N. Y. 

Otis & Co. have prepared for distribution a pamphlet on the Motor 
Industry containing an analysis of sixteen automobile companies, showing 
capitalization, financial condition and earnings, together with cemment 
thereon. 

—Guaranty Trust Company of New York has been appointed trustee, 
paying agent and rezistrar under the indenture of the Electric Ferries, Ine., 
dated April 1 1926, securing an authorized issue of $1,599,090 p. v. first 
mortgage 7° gold bonds dated April 1 1926 and due April 1 1941. 

Irving Bank-Columbia Trust Co. has been appointed agent to receive 
subscriptions for common stock of the Manila Electric Corporation. Rights 
expire July 20. 

Bankers Trust Company has been appointed agent for the payment of 
coupons of St. Paul Gas Light Co. 544% series B bonds and for the pay- 
ment of coupons of Pacific Gas & Electric Co. series D 5% temporary bonds. 

The Herron Securities Co. of Milwaukee, Wis., has opened offices at 
41 State St., Boston, Mass. The Boston office will be under the direet 
management of Le Roy Herron, President. 

Russell, Miller & members of New York Stock Exchange, 
announce the opening of a branch office in the Military Park Building, 
60 Park Place, Newark, N. J. 

A booklet containing bid and asked prices on more than 2,000 issues 
of unlisted public utility and industrial bonds has been issued for free 
distribution by Lilley, Blizzard & Co., Philadelphia. 

Willard Freeman, who for over eight years was associated 
with the Corday & Gross Co., Cleveland, Ohio, as director of advertising 


Carey, 


George 


service, has joined the staff of Doremus & Co. as account executive. 

‘ M. Bauer & Co. announce the opening of offices at 2 Rector St 
for the transaction of a general brokerage business In stocks and botds 
Carl M. Bauer formerly a inember of the firm of Bauer, Starr & Co. 


The Registrar & Transfer Co. has been appointed transfer agent in 
York, and the State Street Trust Co. has been appointed transfer agent 
in Boston for 500,000 shares of stock of the Quinby Oil Corp. 


AW ‘ 
Ow 


Bovwd. Ev & Deviet announce that George P. McCreery, formerly 
Gra Perry & C' has become associated with them in their public 
itilir ind industria! irities department 
Saul Rosenberg, formerly with Salomon Bros. & Hutzler, has become 
ciated with He in, Hill & Co., in charge of their public utility bond 


department 


Throckmorton & ¢ New York City, announce that Robert G 
Notine, formerly W.A. Harriman & Co., Inc., is now associated with 
them in charge of their bond trading department. 

& Storer, Inc., have opened an office at 601 Turks Head 
R.1., in charge of Fred M. Dixon, Jr. The firm's 
soston. 

D. Walbridge Co., Inc. 


with 


Putnam 
Building, Providence 
headquarters are in 


H , of New York, have prepared an analysis 


of the Bank of New York & Trust Co. in conjunction with their current 
issue of ‘Bank Stock Topics." 

Joseph W. Burden of New York announced that F. M. Van Wicklen 
formerly a partner in Buell & Co., has become associated with him i 
conducting a couisel service to investors 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed 
BUSINESS ACTIVITY.’ 


Friday Night, June 18 1926. 

COFFEE on the spot was quiet and steady early. Cost 
and freight offers were numerous however. Spot Rio 7s, 
19% to 20c.; Santos 4s, 2244 to 22%c. Fair to good Cucuta, 
25% to 26c.; washed Caracas, good, 2814 to 29c.; Porto 
Cabello, washed, 27 4% to 28e.; Colombian Ocana, 25 to 25 Ye. 
Bucaramanga natural, 27 to 27%4c.; washed, 29% to 30c.; 
Honda, 30 to 30%e. Prompt shipment bourbon Santos 3s 
on the 14th inst. were 22.70c.; 3-4s, 21.70 to 22.35c.; 3-5s, 
21% to 21.65e.; 4-5s, 21.15 to 21 Ye.; 5s at 21 \Ye.; 5-6s, at 
20.80¢. to 20.85c.; 6-7s at 20 to 20.65c.; grinders 8s at 18 %c.; 
part bourbon 2-3s at_23.85¢.; 3-4s at 21.85¢. to_23.15c.; 
3-5s at 21.40 to 21 4c.; 4-5s at 21.40c.; 6s at 20 14c.; Santos 
peaberry 2-3s at 21.90c.; 4s at 21.45c. to 21 %e.; Rio 7s at 
18 4c. to 18.65¢.; Victoria 7-Ss at 18.40 to 18.55e. Future 
shipments, Santos, July 4-7s at 2le.; July-Sept. 3-5s, part 
bourbon, at 21 to 21.55¢.; July-Dec. 3-5s, part bourbon, 
at 20%4¢.; bourbon 4-5s at 20.60¢.; Oct.-Dec. 3-5s, part 
bourbon, at 20%4¢.; Oect.-March 3-5s at 20.55¢.; Nov.-Jan., 
bourbon 3-4s, at 20.35¢.; Jan.-March 3-5s, part bourbon, at 
20.20¢.Spot trade has been slow of late. Rio 7s, 20 %e.; 
Santos 4s, 2244 to 23c. 

Futures advanced with a steady rise in Brazilian exchange. 
Prices of actual coffees have advanced but slightly during 
the past six weeks in contrast with the notable rise in futures. 
The market was caught short. Everybody had assumed 
that prices with trade quiet would decline with a new crop 
close at hand. 
everybody here. 


The action of the Brazilian exchange puzzled 

As some view the matter, with no coffee 
available at anywhere near the present price of July, the 
shorts will have by purchases on the exchange. 
W hen July was quoted at “17.90¢. the cheap st spot coffee 
was 19!,c. net cash, or 160 points above July. 
setbacks, 1t is argued, 


to cover 


tecent 

very 
Some believe that 
Brazil through her stronger financial position really holds 
the whip hand. Futures months are at tempting discounts 
under cost and freight prices. 

On the 16th inst. prices advanced 17 to 23 points with 
offers higher. Europe and Brazil seemed disposed to buy 
on any setback. The trading on the 16th inst. rose to 66,250 
bags. Brazil was the largest buyer. Santos advanced early 
50 to 175 reis with exchange up 5-32d. to 7 26-32d. with the 
dollar rate off 130 reis. Later there was a decline of 1-16d. 
in exchange to 7 25 Rio early was 75 to 150 reis 


do not necessarily imply any 
severe decline in prices as impending. 


7 25-32d. 
higher with exchange up 4d. at 7 13-16d. and the dollar 
rate off 90 reis. On the 17th. inst. prices fell 16 to 18 
points on profit taking. Santos was up 50 to 200 reis with 
exchange off 1 64d. at 7 43-64d. and the dollar 10 reis net 
higher. Rio rose 50 to 275 reis with exchange off 1-32d. 
at 7 27-32d. and the dollar rate 30 reis net higher. Roasters 
bought sparingly with a new crop close at hand, and trade 
slow. To-day futures closed 4 points lower to 
higher with sales of 21,500 bags. 
in the main the 

was still going on. 


” 


points 
Europe was buying but 
trading was smaller. July liquidation 

Brazilian markets were easier. The 
quantity in stock and afloat for the United States is 749,536 
bags, against 801,090 last year, and 764,593 in 1924. Final 
prices show a rise for the week of 21 to 32 points. 


| mmmmeage 19a September. _18.10atrad .|March 


16. llanom 
uly... 18.10atrad | December. _16.71017.63 May. 


15.79anom 

SUGAR.—Prompt Cuban raws were steadier on the 14th 
inst. at 234c. Also Wall Street was a good buyer of December 
and later positions. Shorts and trade houses bought July 
and Sept. Of the day’s total business of 57,000 tons about 
30,000 tons were in switching. Some 15,000 bags of Cubas 
end of June loading, early July clearance sold at 2%<c.; 
3,000 tons of Philippine close by at 4.11c¢.; one cargo of Cubas 
for immediate loading at 23%%4c. Some say that the recent 
easier tendency in the market was due to inability of refiners 
to move their product freely and that a decided turn for the 


| 
! 
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better must wait upon more seasonable weather. Such a hot 
spell as was experienced in June last year would sharply 
reduce the stocks of sugar. A depressing factor at one time 
was the offerings of duty free sugars. Philippines have 
undermined the market after the fashion of Porto Ricos. 
Philippine Islands grow sugars under tropical conditions with 
labor cheap and plentiful and with the full tariff protection. 
This affects duty paying Cuban sugars and also domestic. 

July liquidation and further hedge selling by producing 
interests recently caused an easier tone which was aggravated 
by an unsettled spot situation. Also a decidedly backward 
season has reduced consumption. But now some bearish 
influences have spent their force. Sugar should be easily 
responsive to forces that may arise making for improve- 
ment, such, for instance, as more seasonable weather. The 
future suggests to some that prices should rise rather than 
decline. Foreign advices say that cool weather in Europe 
has retarded the growth of beets and that crop conditions 
generally are unsatisfactory. Cuban prices have been firm 
and sales during the week have been about 300,000 bags of 
Cuba, Porto Rico, and Philippine at 2 11-32e. to 2 13-32e. 
ce. & f. Cuban basis as to date. Only nine Cuban centrals 
operation now. Production in Cuba to June 15, 
according to the statistics of the Havana Sugar Club, was 
1.849,156 tons, whereas a year ago it was 4,965,585 tons. 
Refined is 5.40 to 5.70e. 

feceipts at Cuban ports for the week were 46,432 tons, 
against 78,681 tons in the previous week and 84,953 tons 
last year; exports, 75,097, against 111,811 in the previous 
week and 130,359 last year; stock, 1,480,436, against 1,409,- 
101 in the previous week and 1,209,488 last vear. Centrals 
grinding, 9, against 11 in the previous week, 24 last year 
and 10 two years ago. 


erally 


remain in 


Havana cabled “Heavy rain gen- 
To-day futures closed 1 point lower to 1 higher 
53.900 tons. Of Cuban raw 28,000 bags due 
to-morrow sold at And there was further demand. 
There to sell. London was quiet and 
steady; Cuba July shipments were offered at 2.30e. f. o. b. 
and August at 2.33c. f. 0. b. Firm markets were reported 
in India and Java. One London cable said that preferential 
sugars were offered to United Kingdom refiners on the basis 
of 2.22 to 2.23e. f. 0. b. It did not disturb the New York 


with sales of 
23Ke. 
no 


was 


pre ssure 


market. Final prices show a rise for the week of 3 to 5 
points. 

Spot, unofficial2*% ....|September--..2.55a - March .-2.73anom. 
July 2.42a2 .43 | December - 2.71a May 2.8lanom. 


LARD on the spot has been quiet and latterly lower. 
Prime Western, 17.05 to 17.15c.; Middle Western, 16.90 
to 17e.; city in tiereces, 1634¢.; city in tubs, 17% to 17 %e. 
Compound earlots in tierces 17!4¢.; Refined Continent, 
17 4c.; South Ameriea, 18 %ec.; Brazil, 19'%e. Sales of com- 
pound it is said do not now carry the usual guarantee against 
price declines and while demand is reported as good this 
may yet act as a check on trade. The Department of Agri- 
culture states the cold storage holdings of lard on June Ist 
in the United States at 106,820,000 lbs. compared with 

38,295,000 Ibs. on June Ist last year and a 5-year average 
of 131,313,000 lbs. Lard production during May was 
115,976,000 lbs. against 109,183,000 last year and a 5-year 
average of 136,835,000 lbs. 

Futures have declined despite stronger markets for hogs 
and a smaller increase in half-monthly stocks than had been 
expected. On the 16th inst. Liverpool rose 9d. to Is. 
Packers bought on reactions. Shorts covered. Later a 
decline in corn and a drop of Mc. in cottonseed oil led to very 
general selling and lower prices. The fortnightly statement 
of Chicago lard stocks showed an increase of 4,634,000 lbs., 
as compared with a decrease of 244,000 lbs. a yearago. The 
total is now two-thirds of that of a year ago. Futures re- 
cently made new high levels for the season under the stimulus 
of an imperative demand. The spring pig crop is 10.9% 
below last year’s spring crop in size, according to the Sears 
Roebuck Foundation. Hogs reached a record high price. 
Cheap prices for corn have stimulated heavy feeding but with 
a small crop of pigs some think it is doubtful whether lard 
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prices will be how in 1926. To-day tases ‘pdvenie’, 
Hogs were higher. There was a fair cash demand. The 
price would have gone higher but for profit taking and the 
break in corn. Cottonseed oil had a drop of 50 to 85 points. 
Western hog receipts, on the other hand, were 


only 67,000, 
against 91,000 a year ago. Hogt were $15 00 as the top. 


Final prices on lard show a decline for the week, however, of /a@ month ago. 


17 to 20 points. 
DAILY 


Prices closed as follows: 


CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues Wed. Thurs. Fri. 
July delivery cts_16.55 16.37 16.52 16.60 16.40 16.45 
September de livery 16.80 16.62 16.80 16.85 16.62 16.67 
October delivery. _____16.77 16.60 16.80 16.82 16.62 16.65 

PORK firm, mess, $42.75; family, $45 to $47; fat back 


pork, $36 to $39. Ribs, cash, 19¢. basis 40 to 60 lbs. average. 
Beef steady but quiet; mess, $18 to $20; packet, $18 to $20; 


family, $22 to $24; extra India mess, $35 to $40; No. 1 


canned corned beef, $3; No. 2, $8 25; 6 Ibs., $18 50; pickled 
tongues, $55 to $60 nominal. Cut meats steady; pickled 
hams, 10 to 20 Ibs.. 29%4¢.; pickled bellies, 6 to 12 Ibs., 
26 to 26%ec. Bellies, clear, dry, salted, boxed, 18 to 20 
Ibs., 22c.; 14 to 16 Ibs., 22! se. Chicago hogs on the 17th, 
$14 to $1490. Buffalo, $14 50 to $1550. Butter, lower 
to high seoring, 341% to 4] 34e, Cheese, flats, 21% to 28e. 
Eggs, medium to extras, 2734 to 33 Ye. 


OILS.—Linseed was firmer at 11.3c. in carlots, cooperage 
basis, for spot-August. For raw tanks, 10.5¢. was quoted, 
boiled tanks 10.9¢.; and July-August 11.3e. Paint makers 
show more interest but linoleum manufacturers took very 
little. Later on prices advanced to 11.5¢. for spot, June 
carlots, 10.7¢. for raw tanks and 11.1c. boiled tanks. Coeoa- 
nut, Ceylon, f.o.b. tanks, 1014c.; Manila coast tanks, 10 4e.; 
spot, tanks, 1054¢c.; China wood, New York spot, bbls., 
13%c. Crude, tanks, plant, 134% Soya bean, coast, 


gC. 
tanks, 10 to 10 4%c.; blown, bbl., 14 to 144%e. Lard, prime, 


19c.; extra strained winter, New York, 15'4e. Cod, 
domestic, 60 to 62c.; Newfoundland, 62 to 65e. Turpen- 


tine, 87 to 87 lée. 
sales to-day, 


Rosin. $12 to $15 85. 
including switches, 13,800 bbls. 


Cottonseed oil 
P. Crude S.E. 


nominal. Prices closed as follows: 

Spot _c- 15.00a - | August 14.45414.35| November. _11.15411.25 

June. --_- 15.00a Septem ber__13.80a13 f° December — _10.95a 

July —- 14.70a14.90 | October _ _-_12.564a12.59 January 11.80a10.90 
PETROLEU M.— Gasoline in the Gulf section has recently 


been stronger. Offerings for immediate delivery are small. 
Stocks are small. Prime white was quoted nominally 
8c. and water white at 9!<e.  Loeally 
refinery and water white 1114 to 12. 
13ec. in tank cars delivered to trade. 
is very small. The 
than expected. Gasoline 
is not up to expectations. 
to fill immediate 


at 
prime white was 1le. 
refinery and 12% to 
Production of kerosene 
has been much larger 
for export, while in fair demand, 

Jobbers are taking only enough 
U. 8S. Motor locally 


consumption 


wants. was quoted 


at 13%4 to 14e. at refineries and 14% to 15. delivered to the 

trade. In the Gulf it was steady at 12!<c. Cased gasoline 

was quiet. Bunker oi] was in rather better demand and 
steady at $1 75 for Grade ¢ Dicsel oil was in fair demand 
at $2.50 local refineries. Cas oil was quiet at 6%4¢. for 

36-40 at refineries and 6c. for 28-34. New York refined 

export prices: Gasoline, cases, cargo lots, U. S. Motor 

specifications, deodorized, 29.40¢.; U. 8S. Motor, bulk, 

refinery, l4e. Kercsene, cargo lots, cases, 19.15¢.: W. W. 

150 degrees, 20.40¢. Petroleum, refined, tanks, wagon to 

store, 17¢. Motor gasoline, garages (steel barrels), 21e.; 

up-State, 2le. 

Oklahoma, Kansas and Texas— EE EE UR ore .$2.40 
| | ani aa a aa $1 .65| Big Muddy_......-..-.. ss 
ke Rojo fo xa 2. 40 
§2 and above_. _... 3.57|\Homer 35 and above.._._-..-- 2.20 

Louisiana and Arkansas— |\Caddo— 

Te ubte Mdhitlnneaaenaneee 1.95) oer Of Aaa 2.10 
ot ey gine Seti sieteea ries i Qc 0 Yo epee: 2.25 
38 ok CNG. é cnr wicdboates Set ee ee GeO kaicdeccwsstend 2.45 

Pennsylvania. $3.65 | Buckeye_.......- 8 ot. ea $3.50 

= 2.45 | Bradford........ Fo,  eeres * |; 

Se fF fk ae 2.48 | Crichton......... 2.10 | 

Somerset, light - 2.65 | Indiana. ........ 2.25| Plymouth. _. 1.90 | 

Rock Creek - 2.25 Princeton........ 2.37 Hay nesville, 33deg. 2.10 | 

Smackover, 27 deg. 1.50 Canadian_-__- 2.63 Guif Coastal “A. 1.60 

Corsicana he AVY - Boy apes 2.30 


RUBBER has been dull and lower. In London on June 
14th the stock was 22,282 tons an increase of 1,399 tons 
over that of the previous week through heavy imports. 
These were 3,154 tons for the week and deliveries 1,755 
tons. The stock of 22,282 compares with 20,833 a week 
ago, 19,235 a month ago and 5,631 last year. Here July 
closed on the 14th inst. at 40.50 to 40.60c. and August, 
40.40 to 40.50ce. First latex crepe spot, 43 to 44c.; June, 
43 to 43 %e.; July, July-Sept. and Oct.-Dec., 42¢.; Ribbed 
smoked sheets spot, 42 to 43c.; June, 42 to 43%ce.; July, 
July-Sept. and Oct.-Dec., 41e. According to the monthly 

















sheiiis esnnitel - the Rubber Association of America the 
consumption of crude rubber by American manufacturers 
during May was 29,364 tons against 32,700 tons during 
April. Stocks on hand and in transit at the end of May 
were 63,913 tons against 45,261 at the end of April. The 
amount afloat was 40,023 tons, compared with 41,911 tons 
The above figures were considered bearish. 
They showed a decrease during May of 3,336 tons compared 
with April figures while stocks on hand and in transit showed 
an increase of 8,662 tons. 

It is rumored that several prominent rubber manufac- 
turers in the United States have become financially interested 
in a large Sumatra land concern and the object is to develop 
650,000 acres in Southern Sumatra for the production of 
erude rubber. <A distinet falling off in trading on the 
Exchange has been an outstanding factor coupled with 
irregular prices. People are inclined to await developments. 
Buying died out on the reported increase in London stocks 
and the indifference of factories. As long as the demand 
for tires does not show a decided improvement there is no 
incentive, many think, to buy. On the 16th inst. New York 
was dull and weak. July, August and September all sold 
at 41.30c., a decline of 50 points. October was at 41.60c., 
a drop of 40 points. London closed quiet at 4 to Me. 
net advance. New York ignored London owing to the 
statistical report and rumors of a possiple reduction in tire 
prices about July 1. 

On the 17th inst. New York was firmer though quiet 
July and August ended at 41.60c., September at 41.50¢. and 
October at 42 to 42.10c. Outside prices: First latex crepe, 
spot, 44 to 45c.; June, 43 to 44e.; ribbed smoked sheets, 
spot, 43 to 44c.; June, 42 to 43c.; brown crepe, thin, clean, 
No. 2, 38ce.; caucho ball, upper, 22c.; Para, 
up-river, fine, 34¢.; coarse, 2le. London weakened at 
first on the 17th inst., owing to the decrease in American 
consumption, but New York bought and the tone became 
stronger; spot, 2034 21d.; July and July-September, 
2id. to 21'4d. To-day prices advanced 20 to 70 points 
with London firm and spot 2034d. Later there was a reac- 
tion in New York. January and March, 43.20c., and 
July-August, 41.90c. 


37¢.; amber 


spot, 


to 


HIDES have been reported in rather better demand, but 
no noteworthy business has been done. Some European 
inquiry was noted for River Plate frigorifico hides, but it 
has not led to any business of importance. Country hides 
have been quiet. Trade in city packer hides has developed 
no features of real interest. Now and then there is a report 
that the demand is better. It does not take the shape of 
increased business. Orinoco dry hides nominally 19 %e.; 
Savanilla, 20c.; native steers, 13 4e.; butt, 12 4e.; Colorado, 
12c. Of River Plate frigorifico last week Europe bought 
21,000 hides at $33 25 for steers, or Lic. c. & f., but United 
States buyers were indifferent. 


OCEAN FREIGHTS.—For grain tonnage higher rates 
were asked. London has been doing a big coal business. 


CHARTERS included coal from Philadelphia to Belfast, $3 05 prompt: 
from Hampton Roads to French Atlantic, $3 15 June; from Hampton Roads 
to Constantinople, 17s. June; from Hampton Roads to United Kingdom, 
12s. 6d. June; from Hampton Roads to Rio de Janeiro, 16s. 6d. June; from 
Hampton Roads to United Kingdom, 14s. June; from Hampton Roads to 
Lisbon or Leixoes, $3 69 prompt; from Hampton Roads to Venice direct, 
$3 35 July 20 canceling; from Hampton Roads to United Kingdom, 13s. 6d. 
June-July; from Hampton Roads to Rio de Janeirio.17s. 6d. first half July: 
from Hampton Roads to River Plate port, 20s. June; from Hampton Roads 
to United Kingdom, $3 20 June-July: from Hampton Roads to United King- 
dom, $3 June; grain from Gulf to Rotterdam, 1l6c. July 10 canceling; from 
Montreal to Rotterdam, 1l4c., option 15 loads of oats to be loaded at Quebec, 
16c. July; from Gulf to United Kingdom, 3s. 7 4d. August: sugar from Cuba 
to United Kingdom-Continent. 18s. June: from Peru to United Kingdom- 
Con¢inent, 23s. in bags prompt; from Cuba or Santo Domingo to United 
Kingdom-Continent, 19s. 6d. July; nitrate from Chile to Savannah-New 
York range, $4 last half July; ore from Huelva to New York-Philadelphia- 
Baltimore, 10s. 6d., Tinto terms, prompt; kainit.from Weser to Savannah 
and Wilmington, $2 90 June; kainit from Weser to Tampa, $3 10 June; 
Time charters: 5,053 net, 12 months, 7s., option of additional 12 months, 
January delivery; 4,709 net, California to north of Hatteras, 80c. July: 
7.800 tons, one or two Pacific voyages, 75c., delivery and redelivery Japan 
prompt; tankers, 4,245 net, clean oil from Gulf to north of Hatteras, 40c. 
one port, 42c. two ports: 6,000 tons, from Gulf to United Kingdom, 27s. 6d. 
clean July-Aug.; 4.225 net, Venezuela to United Kingdom-Continent, 20s. 
July; 7,500 tons, Gulf to French Atlantic, 27s. 6d. July loading; 3,732 net 
north of Hatteras to one port of West Coast Italy, 27s., option Gulf loading, 
30s., Aug.-Sept. 


COAL declined in Illinois and Indiana with the trade of 
the Central West. The index price continues gradually to 
fall. In New England trade is not in good shape any more 
than it is in the Central West. Contracts with the United 
Kingdom, however, are said to have been larger than has 


been generally supposed. Northwestern cutting of prices 


about which rumor was recently busy has to all appearances 
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ceased. At least such is the report. Anthracite output was 
reduced 25% in the week ending June 5 as demand was not 


brisk. The cool spell has had only a passing effect. 
TOBACCO hi: heen little changed The demand has 
Increased it IS si iat ( At the Amster I eriptio 
recent! he ¢ vere ‘ ! of a sort not much if at 
al] wanted t\ fhe tr ‘ ( \Vineri 
took about 1.000 bales of Sumatra (Connecticut larmers are 
setting ou}t ‘ ' i¢ ( ( ce ~ ‘ | " ré = 
reported in ecticeut ‘ ‘ 2 
on the 17th >} neeticut to ( | > eCcore 
60 to 70e eed fille ia ! ! ! ( 7 ( 
wrappers 35 to 45 lhe ‘ OO te O Wj ? 
binders 23e.; binders Northe o 50e.: } rs 
25 to 35e.: New York State see ‘ 30 to ‘ (Ornio Creh- 
hardt binders 20c.: Little Dutch 20 to 25e.; Zimmer Spatis 
95 to 28e.: Ist Remedios 90 to G5e.; 2nd Remedios SO to Soe 
Pennsylvania broad leaf filler S to 13¢.; broadleaf binders 


15 to 20c.: Porto Rico 75 to $1.19 


COPPER has been rather quiet of late at 14c. delivered in 
Connecticut Valley. A good inquiry was reported on the 
16th inst. but litthe was sold. Export business lags. 
many was the chief foreign buyer. The usual exodus of 
labor from the mines to outdoor employment is not as marked 
as in former years, according to reports from copper-produc- 
ing districts. London on the 16th inst. fell 2s. 6d. to £57 
7s. 6d. for spot standard and £58 5s. for futures on sales of 
200 tons of spot and 1,900 tons of futures; electrolytic was 
unchanged at £65 for spot and £65 10s. for futures. It was 
reported later on that Uruguay was in the market for a large 
quantity of copper wire. London on the 17th inst. declined 
5s. to £57 2s. 6d. for spot and £58 for futures on sales of 50 
tons of spot and 400 tons of futures. London 
standard on the spot, £57 2s. 6d.; futures, 
electrolytic, spot, £65; futures, £65 10s. 


Ger- 


to-day, 
£57 17s. 6d.; 


TIN has been steady of late at 61!<c. for spot, 607%. 
for June, 60%. for July, 59%%e. for August and 5934e. 
for Sept.-Oct. There has been a fair demand for prompt 
tin but show little interest in futures. They 
think present pricés are too high. London on the 16th inst. 
advanced 10s. to £269 5s. for spot and futures rose 2s 6d. 
to £268 15s. on sales of 50 tons of spot and 750 tons of futures; 
spot Straits advanced £1 to £278 15s. Strait shipments for 
for the first half of the month totalled 2,490 tons as against 


consumers 


3,230 in the same period last month. On the 17th inst. 
prices rose 44 to %e. here and £2 10s. at London. June 


Straits here sold 
July, 61 to 6144; 


at 61 loc. 


August, 


Spot was 61%4¢.; June, 615%; 
60%, and Sept.-Oct., 60 4c. 
Standard tin in London the 17th inst. £271 15s. 
and futures, £271 London the 
£271 12s. 6d; futures, £271 2s 6d. 

LEAD was advanced to 8.25e¢ 
As high as 8.50¢ 


on was 


5s. to-day on spot, 


New York by the 
New York was reported to have 
been paid for prompt tonnages 
the Fast St. 
owing to the small supply. 
on the 16th inst. advanced 7s 
futures rose Js. to £31 
1.350 tons of futures 


le cling 
refinery. 
The leading producer in 
Louis district 


was selling sparingly at 8.15¢c 


Demand brisk. London 


to £31 Ss. Od. for spot and 


was 
Ha 
5s. on sales of 50 tons of spot and 
Londo the 17th declined 
38. 9d. to £31 for spot and fell 2s. 6d. on futures to £31 Bs. 6d, 
on sales of 250 tons of spot and 1.700 tons London 


on inst. 
f futures 
£350 10s. 
Kast St. Louis. 
in al 
but spot advanced on that day 5s. 3d. 


to-day on the spot £30 7s. 6d.: futures, 

ZINC was lower at 7.20¢. 
16th inst. for the first time 
£33 15s. 
to £35 


London on the 
outa week declined 5s. to 
on futures, 
L5s. 


Later on the 


price fell to 7.15¢e. East St. Loui 
London on the 17th inst was unchanged at £33 15s. for 
spot, but futures declined 3s. 9d. to £23 11s. Bd. on sales of 
250 tons of spot and-900 tons of futures London to-day 


spot and futures, £33 7s. 6d 

STEEL buving has not fallen off as m ich as it is apt to at 
this time of the year al d in fact some increase ir business is 
reporte a for the third quarier. The consumption Got tinues 


large. A fly in the amber is the question whether specifi- 


cation later on will prove entirely satisfactory. Ther 
seems to be some latent doubt o this pol U. At anv rat 
there are intimations that people are eurious to see. “Ona 
satisfactory outcome in this respect hinges the success of 


any attempt to lift prices. 
prices fell $1 this week, 


Birmingham serap iron and stecl 


At 


owing to lower prices for iron. 


Youngstown sheets are dull and weak. As low as 4.30ce.., it 
appears, has been accepted for galvanized and 2.30c. for 
blue annealed. Black sheets are dull at around 3 to 3.15e. 
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for heavier gauges. Leading producers do not quote as low. 
Full finishe 1.20c¢. The Pennsylvania RR. has issued 
! largest Wl for steel for repairing purposes for a 
long period I ints 30,000 tons, ineluding 15,000 tons 
f plates and 6,000 tons of bars and track accessories 
The Great Northern and Southern Railway are each asking 


or 10,000 tons of rails Southern Pacific has ordered 
12.000 tons of rails, making a total of 32,000 tons The 
Treasury Department has been asked to apply the anti- 
dumping clause of the tariff against the 15,000 tons of rails 
eing shipped to the Ber & Maine RR. from the Krupp 
Works in German’ The Ste e] Corporation has been work- 
ng this week at 84°;. as agall st 85°, a week avo and 88% 
a fortnight since. The independent steel companies as a 
whole are operating at about 75°,. 


PIG IRON has been in fair demand and in fact the story 
is that quite a good business has been done in some directions. 
In New England it is declared business has improved. 
Buffalo resale iron has been shipped to New England where 
it competes with foreign iron. Imports from Europe have 
fallen off sharply, however, owing to the British coal strike. 
In fact British Board of Trade statistics show that during 
May neither pig iron nor ferromanganese was shipped to the 
United States. In May of last year 2,000 tons of iron and 
6,000 tons of ferromanganese came here. T he lack of ferro- 
manganese imports was due to the high level of British prices. 
Washington advices stated that the American iron producers 
are urging the Treasury Department to assess German iron 
under the anti-dumping clause of the tariff. It is claimed 
that the selling prices of German iron in the United States 
is much less than in Germany. The German Embassy at 
Washington tells the United States Treasury Department 
that the German steel makers bonus does not fall under 
Section 303 of the Tariff Act, the clause under which it was 
proposed to charge a countervailing duty against German 
iron. The effects of the coal strike in Great Britain are 
seen in the May output of pig iron, which was only 89,000 
tons as against 575,000 tons in May last year. In Youngs- 
town some business has been reported at $18 for both basie 
and No. 2 foundry, but the trade has not been large. It is 
said that most producers there are not very anxious to sell 
far ahead at present prices. Birmingham has quoted lower 
prices for No. 2 foundry at $21, but this does not seem to 
stimulate business. 


WOOL has been in moderate demand and steady here and 
somewhat more active at some recent decline in Boston. 
The Western buying has been only moderate. The London 
sales on the whole turned out better than some had expected. 
But the general condition of the wool trade on this side of the 
water could be far better thanitis. New York quotations: 


Ohio and Pennsylvania fine delaine and 4% blood, 43 to 44c.; %% blood, 
42 to 43c.; 4 blood, 41 to 42c. $1 OS to 
$110: medium French combing, $1 to $1 03; medium clothing, 93 to 95c.; 

blood staple, 95c. to $1 Texas, clean bisis, fine, 12 months, $1 12 te 
$1 15; 8 months, $1; fall, 87 to 90c.; pulled, scoured basis, A super, 90 to 
B. 80 to S5c.; C. 63 to 65e.; domestic mohair, best combing, 65 to 7 


Territory. clean basis, fine staple 


Oe 


S0oston from 
to June 10, inelusive, were 87,068,000 lbs., 
3,538,000 lbs. 


Jan. 


The rail and water shipments of wool from 
Jan. 1 


against 
for the same period last year; receipts from 
1 to June 10, inclusive, were 181,613,657 lbs., 
137,995,100 for the same period last year. 


against 


Boston prices: 


Domestic: Ohio and Penn. fleeces, delaine unwashed, 44c.; blood 
combing, 43c.; blood combing, 42 to 43c.; Michigan ang New York 
fleeces, delaine unwashed, 43c.: '4 blood combing, 42c « blood combing, 


42 to 43c.; \y blood, combing, 
New England, 


scoured b isis 


41 to 42c.; Wisconsin, Missouri and average 

; blood, 40 to 42c.; % blood, 40 to 41c.; 4 blood, 39 to 40c.; 
Texas fine 12 months , $1 10; fine 8 months, 98ec. to 
$1: California northern, $1 05 to $1 O08; middle country, 95c. to $1; southern, 


selected 


S5c. to 90c.; Oregon eastern fine staple, $1 10; fine and fine medium cloth- 
ing, 95c. to $1: valley No. 1, 93c. to 95c.; territory, Montana and similar 
fine staple choice, $1 10 to $1 12; 4% blood combing, 98c. to $1 s blood 
combing, S5c. to 87c.; 4 blood combing, 73c. to 75c.; pulled, delaine, 
$1 15; AA, $1 10 to $1 12; fine A supers, $1 to $1 05; A supers, 90: » 95e 
mohair, firm; best combing, 65c. to 70 best carding, 50c. to 5i« 
Boston reports larg: sales of late of te rrit ry woo 
a - 
COTTON. 
FP iday Niaht J IS 10%) 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night. is given below For the 
week ending this evening the total receipts have reached 
89.676 bales. agwainst 47.642 bales last week and 89,807 bales 
the previous week, making the total receipts since the Ist 
of August 1925. 9.351.071 bales, against 9,058,340 bales for 
the same period of 1924-25, showing an increase since Aug. lL 


1925 of 293,731 bales. 
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Receipts at— Sat. Mon. Tues. Wed. | | rhurs.| _Fri. | Total. 
Galveston .. i an 2 48¢ 1.584 3.654 1. Qh 1,066 982! 11. 7 
Houston --___- - 12,691 629) 17,657; 6,413) 1,116 38, 506 
New Orleans 2.05%] 1,358} 4,137) 4.115) 1,530) 1,461] 14,660 
Mobile } ‘ 154 51 111 75] 394 
Pensacola_____- 574} 574 
Savannah -~_- ~~ a: 929) 2,072 2,87 1,153 1,558 782) 10,365 
Charleston 143 326 242 215 178 265 1.369 
Wilmington tee S 5 57 16 L158 244 
Norfolk _ - uk 288 177 202 1S7 340 1,828 
New York is 110 me ctu 110 
Boston _ . E ; sue 7 130 13¢ 236 Sa «< 554 
Baltimore _ _ é | = 344) 344 
Totals this week | 19,642! 6,505! 29.333' 14.398 >.814 4.954) 80.676 

rhe following table shows the week’s total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 
last year: 
| 1925-26. 1924-25 Stock 
Re ceipts to |—~--— - - —- — - - | = 
June 18 | This \SinceAug| This \Since Aug 
Week. | 11925. | Week 1 1924 1926. | 1925. 
Galveston eed Seas | 11,.728)2 997. 832| 3,717/3.613,688| 291.798) 83,504 
Texas City ----- 234) | 61,981) 1'O8S 531 
Houston. _- | 38,.506)1, 730. 399) 22.486] 1.822.432) -.....] ~--..-. 
Port Arthur, &c__| : 4a ee 
New Orleans. | 14,660/2.321,728 1.8051 890,64 331 214.963) 108,297 
Gulfport __ _ beta : acer ail 
Mobile 394| 233.796 364| 150,639 3,254 1,876 
Pensacola _ _ _— 574 18,565} i2 10,104 ecasss| cvcses 
Jacksonville_ _ _ __| 13,116) -...| 3,854] 371) 33 
Savannah.____. | 10,365) 955,976) 311} 617,302) 41,488 12,993 
Brunswick_. 400 539 | 
Charleston. ___- 1.369 326,918) 3,070 269,99: 5 I 29,455 & S89 
Georgetown. ___- | | . 
Wilmington 244) 125,429 552 34,627 0.011 10,939 
Norfolk _ . | 1,82 164,975 2 453 356 S06 68,947 31,512 
N'port News, &c_| 
New York | 110 53.27 | 900 23 564 45.897! 130,700 
Boston... 2 554) 39,204) 517| 37,521) 5.634! 1,467 
Baltimore _ _ _ - 344 41.428 418 33,520 1,279 1,283 
Philadelphia _ — - | 9,774 ‘i 1,045 4,977 3,755 
Totals___._ 80 ,.676/9,351.071' 39, 633)\9,058 340! 782 165 396, 380 





In vie that comparison may be made with other years, 




















we give below the totals at leading ports for six seasons: 
Receipts at- 1925-26. | 1924-25 | 1923-24 1922-23. | 1921-22 | 1920-21. 
Galveston. _- 11.728 3.717| 6.468} 9,031] 24,614) 36,443 
Houston, &c_} 38 506 22,486) 10,661 | 87) 11,223 
New Orleans 14,6609 4,803 6.513} 7.7388) 21,643) 4,129 
Mobile - _ - - - 394 364 2,866 1 355) 3,145) 960 
Savannah | 10,365 311] 13,442 5,369 16,075} 17,104 
Brunswick _ ; : 64) 500 1,080} 
Charleston _ - - 1,369 3,070) 439) 2,078 4,1 (2) 340 
Wilmington 244} 552 3,854) 688 l 029) 2,342 
Norfolk __.- 1,828) 2,453 3,131) 3,576 2.941) 4.253 
N'port N., &c 2 | | ee! ; 13 
All others - ---| 1 a 1,877} 1,490) 343) 970) 3,319 
: : : 
Tot. this week] 80 676) 39.6 3} 149,228] 30,728] 75 711| 100,160 
Since Aug. 1 \9. 351 07119,058, 34016. 551.38415.609.17715.848, 11916,228, 801 





The exports for the week ending this evening reach a total 
of 132,494 bales, of which 48,977 were to Great Britain, 
16,150 to France, 13,417 to Germany, 13,077 to Italy, 12,600 
to Russia, 7,892 to Japan and China, and 20,381 to other 
destinations. In the corresponding week last year total 


exports were 74,603 bales. For the season to date aggregate 
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exports have been 7,514,314 bales, against 7,804,712 bales 
in the same period of the previous season. 
Below are the exports for the week: 
} 
Week Ended 
June 18 1926 Great | | @ J na | 
! 
Galveston. - 5,020| 7,058] 4.498] 5.076] 3,600] 3,601] 5,291] 34,144 
Houston : 13,712 $995] 2,322 2,152} 9,000 3,691 2,318) 38,190 
New Orleans 12.814 3,997 3,200 eas 3.911) 29.861 
Pensacola 574 574 
Savannah. .-. 7.4558 1.314 8.24 17.015 
Charleston | 1,425 1,9 465 ata 
Norfolk 3,200 600) -.| 3,800 
New York | 2 359) 100 15 2,612 
3o0ston 683) 683 
Los Angeles 1 729) | | 1,729 
Total... 18 77| 16,150) 13,417] 13,077} 12,600 7.892) 20,381(132,494 
Total 1925... 9.780! 9,932] 18,528] 18,245] 10,725 900) 6,893) 74,603 
Total 1924 19,353| 10,477] 12,3541 3,016] 6,535 | 5,602) 57,640 
| 
From | Exported to—- 
Aug .1 1925 to| —— -——-- - ----— 
June 18 1926 | Great | , ¢ | Japanky 
Exports fron } | F many | J y Russt Chi | Other. | Total 
Galveston 564.5241329.6781375.076|208.530| 27,400) 208 660 279,642)1,993,510 
Houston | 458.668/304,084/343,904|139,903/ 134,523) 166,081 | 150,395) 1,697,558 
New Orleans) 513.521)182.600\270,504/226.491| 12,689/313,957|190,867/1,710,629 
Mobile | 90,146) 10,353) 34,825 1,000} er 500} 7,187 145,011 
Jacksonville - 6.133 4.400 | . | 1,924 12 457 
Pensacola - 8 966 758| 3,705 449 4,150) | 537) 18,565 
Savannah._.| 244,024) 19,420/301,729) 8,258 168,656) 76,397 818 484 
Brunswick --| 400 i. oF ao , 00 
Charleston 77,233} 1 560) 104.310 | 56,655) 243,730 263.458 
Wilmington 9,000 28,706) 46.000 | | 5,000 88.706 
Norfolk | 135,423 100)114,496 3.849 17,150} 11.820} 282,838 
New York | 66.050| 22,671) 52.402) 25,336 44f 92.686 263 591 
Boston _. 4.849 907 | 6,261) 12,017 
Baltimore... | 3,355) ‘ 4,360 | 7,715 
Philadelphia | 973 100 100) 1,294 3 2,770 
Los Angeles 30.5 2,900} 10,182 1,164 2 1,237 0.013 
San Dieg« | 5.402 | | l 501) 6.903 
SanF oe 275 . 100 : | 80,964 a 82.539 
Total jo. 216.785|877,.579 1645746 | 666 634) 174,612 1122971 509.987 7,514,314 
}— —_— | — - | — —— 
Total '24-"25 eo 6 — 854)1847992/691 359) 209.211)8 873 724 793,608) 7,804,712 
Total '23-'24' 1,654,744 '696 645 (1243520 '496 214! 93.297|573.2361572,231'5,329,887 
» NOTE.—E to Canada.—It has never been our practice to Include in the | 


bles exports of cotton tq Canad the 


rea being that virtually all the 


! 
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3479 


cotton destined to the Dominion comes overland and it is impossible to get returns 


concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of May the exports to the Dominion the present season have been 
19.399 bales In the corresponding month of the preceding season the exports were 
16,572 bale For the ten months ended May 31 1926, there were 228,016 bales 
ported, as against 183,832 bales for the corresponding ten months of 1925 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 























cleared, at the ports named: 
On Shi} board, Not Cleared for 
Great Ger | Other Coast Leaving 
June 18 at— |B: itain.| France.) many. | Fore z wise. Total. Stock. 
Galveston____- 3.6001 2.200 2.500) 000} 2,000] 18.300] 273.498 
New Orleans__| 1,388| 2,595 360) ti 241 416] 16,000| 198,963 
1 RR Peer | emrchack EE cicalned eee: WR ee 41,488 
{eS eee ae a 7 j 407 407 29,051 
Mobile... -..- ae iia: RoPEEaai ire. 2,500 75 
Norfolk. .....- = Gaui : ae Pees: 68 947 
Other ports *__ 2.500) 1,000} 1,000) 3, 000) 900} + 8,000 74,257 
Total 1926- 9.988] 5.795] 3.860] 22.241] 3.323] 45.207] 686.958 
Total 1925 6.080) 7, 490) 8.636) 19.800) 2.786) 44,792) 351,588 
_ Total 1924..| 3,677! 4,668! 7,418' 21,749' 1,504! 39,016| 279,442 


* Estimated. 
Speculation in cotton for future delivery has at times 


of life, but as a rule it has been 
slow and fluctuations have been small. 


shown a certain amount 
But there has been 
more resistance to any downward trend of prices that was 
especially noticeable The drought 


Carolinas and Georgia has not been fully relieved. 


on Thursday. in the 


The sea- 
son is everywhere late, even if some of the lost ground has 
been 


regained. The technical position has been stronger. 


The generality of people have been bearish. The market be- 


came short if not oversold. On every little decline nervous 
shorts took profits; the short account was a buffer for the 
price. It is still far the lowest for years past. Some 
affirm that it discounts any bearish conditions pertaining 


either to trade or supply or acreage better outlook for 
the crop in Texas and the Southwest. 
of 


a phenomenal premium for 


July’s strength here 
late has been a sustaining force for the other months at 


these times. Southern daily 


spot sales are much larger than those of a year ago. Some- 
Mills at 
Exports on the 16th inst. 
53,000 bales. The deficit 
in the total exports for the season has latterly been rapidly 
reduced. 
the 


times, indeed, they are over six times as large. 


home and abroad want cotton. 
suddenly rose to approximately 
But the thing on which most stress was laid were 


drought in parts of the Carolinas and Georgia and the 
The fact of prices being 6 to 10c. 
this time in the last 

In North Carcelina, 
benefit, 
all. 


severe, 


technical position. lower 


than at three years was by no means 
ignored, 
of 


at 


is true, recent showers were 


but much of the interior of that State had none 
In northeastern Georgia the drought is especially 
though in the southern sections the progress and 
general conditions are good. The mills have been calling 
New Orleans and at times Wall Street 
Professionals have covered from time to time. 
have fallen off. 
irce. Much of the 
They were 


inclined have advised selling only 


cotton here steadily. 


have bought. 


Offerings Contracts have now and then 


been sc: offerings Came from traders in 


the ring. Some of the bear- 
While 
it is recognized that crop estimates at this time are purely 
one of 14,200,600 bales caused 
certain amount of covering. 


On 


readily absorbed. 


ishly on rallies, 
conjectural and tentative, 


the other hand, the crop conditions in Texas, Okla- 


homa, Arkansas and parts of most other States have im 
10% 


improvement has been an inflyential factor. 


proved. As Texas stands for about this 


In Texas the 


of the acreage, 


progress has been very good and the condition of its crop 


to very good. Squares are forming on 


Northwest. 


arly planted 


in the There has been very little dam- 


age by insects. Temperatures have prevailed of 100 to 110 


degrees in Texas and 100 to 107 in Oklahoma, but they 
have been regarded as “cotton weather’ rather than any- 
thing harmful. Most of Arkansas has developed very favor- 
ably. A fair to good condition appears in Louisiana and 


one in Tennessee. On the whole the crop is progress- 


ing well aside from portions of the Carolinas and northern 
Cotton goods have been quiet at home and abroad. 


Mill curtailment is said 


Georgia. 
The British coal strike continues. 
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to tie increasing in the Carolinas. The Census Berens re- 


ported the domestic mill consumption for May, excluding 


linters, as 516,758 bales, against 531,668 bales in May last 
year, 413,967 in May 1924 and 620,854 in May 1923. 


On Thursday prices rose some 17 to 25 points, the latter 
on July and October. July in the end wound up at 17 points 
net rise with about half of the advance in other months lost 
on realizing of profits. The rise was based almost entirely 
on the technical position. 


market influenced Wall 


The active and advancing stock 
Street traders in cotton and they 
covered freely. This contributed very noticeably to the 
rise. sesides, there was a deal of other covering. 
Trade interests were buying. July was conspicuously firm. 
It ran up to a premium of 141 points over October and 
January and 139 over December. The other day the pre- 
mium on July over October was down to 127 points. There 
is a notion that the short account in July is still of consid- 
erable size. Crop reports were still in the main favorable. 


good 


Oklahoma had heavy rains, namely 1 to 24% inches, and it 
is doubtful whether they were wanted. The impression 
is what the Southwest needs most is dry, hot weather. 


Some complaints of weevil damage came from the Corpus 
Christi section of Texas. Other parts of that State reported 
the presence of the pest without, however, having done any 
serious harm. Spot markets were again higher. Liverpoo! 
cables were better than due. Here the position had the 
appearance of being oversold. The sentiment is still uni 
versally bullish, 
To-day prices declined for time, owing to 
reports of rains in the Carolinas, disappointing cables from 
Liverpool and lessened demand from the shorts. But 
later on came a noticeable upturn from the low level of the 
morning, owing partly to the fact that reports of rains in 
the carolinas were not confirmed. Moreover, there were 
heavy rains in Oklahoma and Texas, Some regarded them 
rather than otherwise, but others considered 
as possibly injurious. In the end they caused more 
Still another influence was the firmness 
which there was a steady demand. It closed at 
143 points over July. ‘The July short interest is said 
be particularly for trade account. The 
nical position proved to be strong 
for the week-end. 
again and final 
of 2 to 
weevil, 


a erroneous 


a 


as beneficial 
them 
or less covering. 
of July, for 
to 
large, 


very tech- 


cover Towards the close there was some 
net loss for the 
renewal of talk about 
but it that it has done any 
as yet. Final prices show a rise for the week 
of 6 to 18 points, the latter on July. Spot cotton ended at 
18.35c., a rise for the week of 20 points. 

The following averages of the differences between grades 


resetion showed 
day 
the 


rious dama 


“prices a 


5 points. There was some 


does not appear se- 


“ee 
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Many were disposed to | 


as figured from the June 17 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on June 24: 

A Se 1.05 on! *Middling “yellow” stained_.... 3.70 off 
Btrict good middjing......... 83 on *Good middling “blue” stained. .2.28 off | 
CO BS eee 62 on Strict middiing “blue” stained...3 06 off 
Saas 44 on *Middiling “blue” stained....... 4.05 olf 
NS i a Basis Good middling spotted........- .03 otf 
Strict low middling alain ean 1.28 off Strict middling spotted._......-- 31 off 
A a 3.38 off! Middling spotted............-- 1 15 off | 
®3trict good ordinary.........-! § 48 oft) *Strict low middling spooted.._.2.85 off 
CEOS GOST ccccceccccsusss 6.98 off| *Low middling spotted . _..... 4.75 off 
Strict goed mid. “yellow" tinged.0.16 off| Good mid. light yellow stained _.1.46 of! 
Good middling *‘yellow”’ tinged _. mS off | *Strict mid. light yellow stained. .2 01 off 
Btrict middling *‘ *yellow” tinged _.1.22 off | *Middling light yellow stained...3.18 off 
*Middling * ‘yellow™ tinged _....-. 2 75 off | Good middling * “gray” sianeneaes.4 92 off 
*Strict low mid. “yellow” tinged _4.53 4 *Strict middling * 1. 1.45 oft 
*Low middling * yellow” tinged _.6.20 off| *Middling “‘gray’’..........--. 2.18 off 


Good middling “yeillow’’’stained _2.31 off 


*Str' ct middling “yellow” stained 2.88 off * Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

June 12 to June 18— Sat. Mon. Tues. Wed. Thurs. 
Middling upland............. 18.00 18.15 18.05 18.20 18.35 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Fri-. 
18.35 
































Futures SALES. 

Spot Market Market —-- ————_—__—__—____ 

Closed. Closed. Spot. |Contr'ct) Total 
Saturday. .-/Quiet, 15 pts. dec. -.|Barely steady.-_| ...-..] .-.....] ...-.- 
DT «5 nens Ge els MEN sc senncnedl cansosl sencecl saedte< 
Tt ccs Ges Gis canncnenl adseeel coneecdl ahaanc 
Wednesday -|Steady, 15 pts. adv.|Steady---..---| -.-..--] ...--- akan 
Thursday ..|Steady, 15 pts. adv_|Barely steady - Pee! PRs bas 
Friday - ---- Pi) 6. PE occasacal accent aséneal Gesene 

, 0 eee eee eee ee Nil Nil Nil 
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QUOTATIONS FOR 32 YEARS. 








NEW YORK 


1926 ..-.- 18.35. (1918 ---.- 29.80c.|1910 -___- 15.00e.|1902 -___- 9.25¢ 
1925 ....- 24.45¢.|1917 -__-- 26 .20c.|1909 --_-- 11.40c.}1901 —~ ~~~ 8.500 
1924 -__-- 29.90c.|1916 -___- 12.85¢. | 1908 --——- 12:10¢.|1900 ----- 9.06e. 
mea 28.00c.!1915 ___-- 9.80c.|1907 ___-_- 12 95c.|1899 _____ 6.31c. 
1908 ..... 22.55¢.|1914 --_-- 13.40c. | 1906 ——__- 11.10¢. | 1898 __- ~~ 6.50c. 
i es 11.40c.|1913 -__-- 12.40c.|1905 —-_-- .15¢e. |1897 - 22 = 7.75¢. 
1920 39.25¢.|1912 ----- 11.80¢.| 1904 -___- 1.70c. | 1896 _-__- 7.62c. 
1919 --2-- $2.60c.}1911 --_-- 15.50e. | 1903 --__- 12.40c. | 1895 -- ~~~ 7.19¢. 

FUTURES.—The highest, lowest and closing prices at 


New York for the past week have been as follows: 


















































Saturday, Monday, Tuesday, | Wednesday. Thursday, Friday, 
June 12 June 14. June 15. June 16. June 17. June 18. * 
June— |  . a5 
Range — ——-  — a ll — Cl Ci; —_— —— 
Closing.J—— —— i ea  — Ol — sos | SC 
July— 
Range. _|17.47-17.74|17.45-17.77|17.49-17.74 17.47-17.69 17.62-17.93 17.76-17.95 
Closing - ao ae 17.50|17.63-17.64|17.53-17.55 17.69 17.86-17.88, 17.83-17.84 
August— | 
Range -|16.58-16.75|16.65-16.65\— — —|— — —|— — —| apranes 
Closing - 116.72 -|16.87 16.78 —— 16. 84 ——/16.96 ——/16.91 —— 
Sept.— | 
Range_.|— — —/16.28-16.28/16. = 20! — — -—/16.60-16.60|\——- -—— 
Closing .|/16.33 ——|16.45° ——|16.35 ——— = 43 ——/16.55 ——|16.50 —— 
October— | 
Range__|16.15-16.42|}16.21-16.48 16.14-16.47. 16.22-16.37 16.27-16.57 16.36-16.54 
Closing -| 16.24-16.25|16.35-16.36| 16.26-16.27 16.33-16.36 16.45-16.40 16.40-16.42 
Not.— | 
Range — — ol — | — | —_|—_—_- —- 
Closing .|16.24 ——/16.35 ——/16.29 —|16. 34 — —|16. 46 ae A2 — 
Dec.— 
Range - .|16.16-16.41/16.20-16.46/|16.20-16.47 16.26-16.40 16.29-16.58 16.37-16.58 
Closing | 16.25 16.35 ——/|16.32-16.33 16.35-16.36 16.47-16.51,16.45-16.47 
January— | | } 
Range - -|16.10-16.31)16.15-16.39)| 16.14-16.38 16.19-16.34 16.25-16.50 16.30-16.53 
Closing .|16.17 ———|16.28-16.29|16.25 ———/|16.33-16.34 16.45-16.46 16.40-16.42 
February —| | 
Range —-— —_— _—_ —|—-  —_—- ——|- —|— —— 
Closing.|16.24 ——|16.33 ——|16.32 ——/|16.38 mons, 50, —}16. AS —- 
March | | 
Range_ _|16.20-16.44|16.30-16.50/16.28-16.52 16.34-16.45 16.36-16.63 16.43-16.62 
Closing.|16.31 —— 16.39-17.41|16.40 ——|16.42 ——/16.55 ae ancien: 
April } | 
Range =. om — = — ous — —_ —|— _—— a Went a 
Closing 16. 37 ——1|16.45 ——|/16.44 —|16.49 ——/16.60 ———|16.57 —— 
May | 
Range 16.30-16. 50! 16.38-16.62/16.40-16.60 16.46-16.59 16.49-16.73 16.54-16.72 
Closing.'16.45 — 16. 50 16.49-16.52 16. 56 16.66 16.63 — 
Range of future prices at New York for week ending 
June 18 1926 and since trading began on each option: 
| 
Range for Week. | Range Since Beginning of Option 
June 1926__}_- ad 118.10 Apr. 20 1926)21.20 Sept. 12 1925 
July 1926 17.45 June 14\17.95 June 18\|17.45 June 14 1926/24.72 Aug. 17 1925 
g. 1926 16.58 June 12)16.75 June 12/16.58 June 12 1926\22.00 Oct. 8 1925 
Ss 1926 16.20 June 15\|16.60 June 17\16.20 June 15 1926 20.97 Oct. 14 1925 
Oct. 1926 16.14 June 15|16.57 June 1716.14 June 15 1926|19.70 Nov. 6 1925 
Nov. 1926 16.85 Apr. 17 1926.18.20 Feb. 5 1926 
Dee, 1926 16.16 June 12.16.58 June 17/16.16 June 12 1926\18.50 Jan. 4 1926 
Ja 1927 16.10 June 12\)16.53 Juen 18|16.10 June 12 1926/|17.94 Feb. 5 1926 
Feb. 1927 : . 16.85 Apr. 27 1926/16.85 Apr. 27 1926 
Mar. 1927_. 16.20 June 12)16.63 June 17\16.20 June 12 A536) 17.91 May 10 1926 
April 1927 . 
May 1927 16. .30 June 12'16.73 June 17/16. 30 June 12 Bis 126 17.75 June “3 1926 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and cor sequently 
all foreign figures are brought down to Thursday evening. 
tut to make the total the complete figures for to-night 
lriday we add the item of exports from the United States, 


including in it the exports of Friday only. 














June 18 926. 1925 1924 1923 
Stock at Liverpool _bales. 846,000 733 ,000 184.000 198 000 
Stock at London titroisiti~eds~p - inks 3,000 1,000 1,000 
Stock at Manc hester sas 56 OOO 107 ,0OO 61,000 45,000 

Total Great Britain - ~~ -- - . 932,000 843,000 549.000 544,000 
Stock at Hamburg —.----- ‘ = 6,000 10.000 
Stock at Bremen. ----- 18,000 207 O00 125,000 40,000 
Stock at Havre ty 162.000 158 .000 45 000 62.000 

| Stock at Rotterdam _-_----- ‘ 3,000 6.000 15,000 7,000 
Stock at Barcelona bowl 79.000 81.000 82 000 82.000 
Stock at Genoa - 25 .000 24.000 17.000 12,000 
Stock at Ghent . pee ~~ 25,000 12,000 15,000 
Stock at Antwerp 2 mines - 2,000 1,000 3,000 

Total Continental stocks. -- - - - 437,000 503,000 353,000 ” 931 000 

Total European stocks -1,369,.000 1,346,000 902.000 775,000 
India cotton afloat for Europe- 69 000 23 000 141,000 124,000 
American cotton afloat for Europe 286.000 201,000 202,000 109,000 
Egypt, Brazil,&c. afloat fe ~ peipie 149,000 109,000 95,000 61,000 
Stock in Ale xandria, Egypt- -- 243,000 91,000 93 .000 151,000 
Stock in Bombay, IN sds iver 702.000 773.000 777.000 676,000 
Stock in U.8 Ports aia tier a reas 732.165 396 380 318,458 334,603 
Stock in U.S. interior towns...-1,074,997 249.315 283,651 369 ,047 
U.8. exports SEN. ce snsbewens S20 «snéeses 838 Seeess 

Total visible supply --- ------- 4,625,162 3,289,511 2,812,109 2.599.650 

Of the above, totals of American and other descriptions are as follows 

American— 

Liverpool stock - - - - ------- bales. 517,000 504,000 211,000 205,000 
Manchester stock.......------- 71,000 92,000 49,000 27 .000 
Continental stock----.------.---- 367.000 400,000 251,000 142,000 
American afloat for Europe----- 286.000 201,000 202,000 109.000 

| Be BOTS BREED oacccoscccecos 732.165 396.380 318,458 334,603 
U. 8. interior stocks. ......-..-- 1,074,997 249,315 283,651 369,047 
U. 8. exports to-day ----------- ------ _- .-adrcen  encens 

Total American--------------3,048,162 1,843,511 1, 315, 109 1,186,650 

East Indian, Brazil, &c.— 

Liverpool stock.......------ -- 329,000 229,000 73.000 293,000 
JO Ce. cncesacaneneeeee nine 3.000 4,000 1,000 
Manchester stock........--.---- 15.000 15,000 12,000 18,000 
Continental stock -------------- 70.000 103.000 102.000 89000 
Indian afloat for we ee 69.000 123,000 141,000 124,000 
Egypt, Brazil, &c., afloat------ 49,000 109,000 95,000 61,000 
Stock in Alexandria, ‘Egypt ald 243 ,000 91,000 _93 .000 151,000 
Stock in Bombay, Picndescase 02,000 773,000 777,000 676,000 

Total East India, &c-.-..------ 1,577. 1,446,000 1,497,000 1,413,000 

Total AMEN. cccccccesces= 3,048,162 1,843,511 1,315,109 1,186,650 

Total visible supply - --------- 4,625.162 3,289,511 2,812,109 2,599,650 
Middling uplands, Liver a eae 961d. 13.62d. 16.99d. 16.57d. 

Middling uplands, New York... 18 .35c. 24.15c. 29.65c. 28.90c. 
Egy pt, good Sakel, Liverpool_... 17.70d. 34.34d. 24.95d. 17.75d. 
Peruvian, rough good, Liverpool. 17.00d. 20.75d. 24.00d. 18.75d. 
Broach, fine, Liv EEA 8 35d. 12.8ld. 13.60d. 12.95d. 

' Tinnevelly, good, Liverpool. --..- 8.90d. 12.40d. 14.75d. 14.10d. 
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Continental imports for past week have been 62,000 bales. 

The above figures for 1926 show a decrease from last 
week of 153,101 bales, a gain of 1,335,651 over 1925, an 
increase of 1,813,053 bales over 1924, and an increase of 
2.025,512 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night,and the same items for the 


corresponding periods of the previous year, is set out in detail 
below: 





Movement to June 18 1926. | Movement to June 19 1925. 





Towns. 


Receipts. 




















QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
June 18. Saturday.) Monday.) Tuesday .; Wed'’day.\Thursd'y.| Friday. 
Galveston. -__-_-- 7.50 17.60 17.50 17.60 17.70 17.65 
New Orleans_ --_}17.04 17.25 17.03 17.17 17.37 17.37 
eee 16.75 16.85 16.75 16.75 16.88 16.88 
Savannah ------ 17.12 17.25 17.15 17.29 17.46 17.44 
Norfolk- -...--- 17.63 17.75 17.44 17.56 17.75 17.63 
EE oe 18.00 18.00 17.85 18.00 18.15 
Augusta. ....-- 1§ 17.06 17.00 17.06 17.25 17.25 
Memphis. - . . .- 17.00 17.00 17.00 17.00 17.25 17.25 
Houston -_ _ _-_-- 7.35 17.45 17.35 17.45 17.60 17.60 
Little Rock~ —_~_|16.75 16.90 16.75 16.90 17.12 17.12 
SL 2 ails wine 16.95 17.10 17.00 17.15 17.35 17.30 
ee Wa tn atin anaes 17.10 17.00 17.10 17.30 17.30 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































Saturday, Monday, Tuesday, |Wednesday.| Thursday, Friday, 

June 12. June 14. June 15. June 16. June 17. June 18. 
7 eee 16.99 ——|17.20 ——|16.98 ——/17.12 ——/17.22 ——|17.22 —— 
July_...-.}|16.79 flat}17.00 ———|16.78-16.80}16.92 ———/17.12-17.15)17.12-17.13 
August. _ .|16.69 ——|16.99 ——|/16.68 —— 16.20 bid|16.40  bid/16.25 bid 
September) 16.00 ——/16.19 ——/16.10 ——-/}16.13 ——j16.27 ——/16.20 —— 
October __|15.90-15.91|16.04-16.06| 15.95-15.97|16.03-16.04|16.17-16.18/16.10-16.11 
November|i5.90 ——|16.04 ——/15.95 16.03 ——|16.17 ——|j16.10 —— 
December_|15.86-15.87|16.01 —-—|15.93-15.94|15.99 —-—}16.14-16.15|16.09-16.10 
January _.|15.90  flat|16.03-16.05|15.97 bid|16.01-15.03|16.17 bidj16.12 —— 
February .|15.90 ——-|16.03 ——|15.97 ——|16.01 ——/16.17 ——/16.12 —— 
— -.-|15.94 bid}16.10 ——/16.05-16.06|16.09 bid|16.22 bidj16.14_ bid 
a meee eel 
—_ — —|—- — — a Si i 

Tone— 

ae Quiet Quiet Quiet Quiet Steady Steady 
Options. Steady Steady Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather during 


the week has been as a rule favorable for cotton in all parts 


| Ship- | Stocks Receipts. Ship- | Stocks 
|ments.| June ments.| June 
Week. ; Season. | Week. 18. Week. ’ Season. | Week. 19. 
Ala., Birming’m 363. 97,540 559 =2,050) 18| 54.679 279, 313 
Eufalua -...- 36 21,919 ete e 2.944) 9 19,595, 107; 1,228 
Montgomery -.) 372 103,841 925 12.482 89 82.631) 92, 5,954 
Selma...... 56 89,667 149, 6,200, 13) 64.388) 139 1,040 
Ark., Helena_- 56 101.740, 1,248 22.650) -..-| 63,201) 10, 1,170 
Little Rock _. 112 230.504, 2.273 37,070) 36, 205.958 360, 2,961 
Pine Bluff__- 684 181,697) 2,922 40,070 ----| 126,214 387, 4,042 
Ga., Albany... 1 7.919 ' 62; 2.005| -...| 3.891; ...-| 2.024 
Athens...... 315 38,283) 426 5.454! 175 52.358) 250 5,957 
Atlanta... -- 1,236 231,103) 5,516 24.551 1,000, 226.763, 2,500 11.978 
Augusta... 1,467 358.578) 2,783) 43.277 665) 233.661) 3,217, 21,082 
Columbus. . 613 87,753) 150, 2,135 anes 76 857) 400, 808 
Macon.....-. 342 71,408 949, 5.789 224 48,928) 463, 6.306 
| 210 55,583 300) 9,852) esi 47,431 100, 4,900 
La., Shreveport 12 167,180 203 17,767) sae e 102,000 1,300, 1,000 
Miss.,Columbus 15, 46.798) 638} 1,861; -..-| 37,189 -.-- 257 
Clarksdale... 330 236,072, 3,044 57,737) 66, 112,188 70, 2,446 
Greenwood . . 64 224,138 1,168 54,404) cee | 135,090 135, 5,897 
Meridian. -_- 94 69.364, 1,886 7,392) 6| 37.874 236, 1,713 
Natchez. -_... 117 58,610 737 5,582) naa ae sank ase 
Vicksburg - - 99 54,810 271) 12,392) 16] 31.705, ~---!) 566 
Yazoo City__ 4 52,967 311, 10,458) canal eee 137) 617 
Mo., St. Louis 7.231 712.098 7.486 13.830 1,324, 740.136 1,598) 4.357 
N.C.,Greensb'ro| 1,876 68.839 1,754 18,831) 138) 72.415 513 7,749 | 
Raleigh - - 100 31,833, 1,000 2,272 8 8.368 25 196 
Okla., Altus__ 238, 144,692 1,391 6,634 40, 218.619 57, 2.161 
Chickasha. 182) 194,615 1,893 7,811 250 156.162! 326 1.153 
Oklahoma 369| 171,776 739 19,601 ‘ 140,008 143. 1,920 
8.C.,Greenville) 4,590) 311,481) 3,214 41,199; 1,891 244,450) 3,565 25.700 
Greenwood can 4.912 2,682 13,264)  ....| 4,416 
Tenn.,.Memphis 20,6551,913,363) 28,838 208,530) 2,9061,283,825, 4,434) 17,520 
Nashville... 3.385 13 545 950 ----| 81 
Tex., Abilene 115, 87,502 167 381 ol 235 
Brenham ___ 66 6,230 80 3,953 12; 23,249 19} 3,694 | 
Austin _ 12.727 15 senate e | 37 
Dallas___- 665 165.430 2.555 13,020 100) 196.071) 300, 1,443 
Houston - . 13,128 4,803,679 51,660 345,356) 3,2714,720,739) 28,426) 94,283 
Paris. 18 114,603 357 510 93.516 Ett 10 
San Antonio 5| 26,111 60 267 9| 65.778 ....| 559 
Fort Worth 397| 96,396 726 5,438 89| 159,124 2 427 


Total, 40 towne 56,233 11457166 128.453 1074997 











12,64510081112 49.590249.315 

The above total shows that the interior stocks have de- 
creased during the week 11,783 bales and to-night 
*25,682 bales more than at the same time last year. 
receipts at all towns have been 43,588 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. 
the week and since Aug. 1 in the 





are 


The results for 
» last two years are as follows: 


| general rain in the interior on the 16th. 


The | 


_ 1925-26 » ——1924-25 
June 18 Since Since 
Shipped Week. <Aug.1. Week. Aug. 1. 
Via St. Louis. ......- : _. 7,486 694,063 1,598 710,295 
Via Mounds, &c_.__- SS 300,757 450 255.840 
Wee meee BOG... accccu- sod 244 40,044 : 34,349 
JO SSeS = 622 60.555 259 49,594 
Via Virginia points_______- .. 5.008 232.080 3,474 235,494 
Via other routes, &c.....-- -- 6.357 411,236 7.380 485,782 
Total gross overland____.___- 22,707 1,738,735 13,161 1,771,354 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 1,008 145,482 1,835 98.098 
Between interior towns______._-- 553 24.726 429 26,102 
Inland, &c., from South _____- _.11,318 804,292 9,838 682,399 
Total to be deducted___.__.-_- 12,879 974,500 12,102 806,599 
Leaving total net overland*_.. 9,828 764,235 1,059 964,755 | 


*Including movement by rail to Canada. 

The foregoing shows the weck’s net overland movement 
this year has been 9,828 bales, against 1,059 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 200,520 bales. 








1925-26——-  —— 


1924-25 





In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 18_____- 80,676 9,351,071 39,633 9,058,340 
Net overland to June 18_______-_- 9,82 764,235 1,059 964,755 
Southern consumption to June 18 80,000 4,340,000 85,000 4,060,000 
Webel MAG. cn ncccsncesss 170,504 14,455,306 125,692 14,083.095 
Interior stocks in excess______...*11,783 1,018,862 *39,633 63 ,783 
Excess of Southern mill takings 
over consumption to Jume 1__.. ...-.--. OS ee 


405,921 











Came into sight during week.__158,721 _._... 86,059 ____ 

Total in sight June 18......... ...... FRY eee 14,552,799 
North. spinn’s's takings to June 18 16,663 1,845,597 — ~~ 1,861,389 

* Decrease. 

Movement into sight in previous years: 

Week— Bales.| Since Aug. 1— Bales. 
10946-— June 90. . .cccccesccs ft ol 11,258,907 
1923—Jume 22... ..ccccceo- of i. eae e: 10,973,039 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN MAY, &c.—This report, issued on Junel4 
by the Census Bureau, will be found in full in an earlier part 


of our paper under the heading “Indications of Business 
Activity.” 





of the belt, and the crop has made fair to very good advance. 
tainfall has been generally light and scattered. 

Teras.—The weather in this State during the past week 
has been mostly hot and dry and has been very favorable 
for the cotton growing sections. The crop made very good 
progress with chopping and cultivation normally advanced. 
Squares are forming on the early crop in the Northwestern 
section of this State. 

Mohile, Ala.—The 


weather has been favorable with a 
There have been 
The general condition 


Weevil reported in a few localities. 


scattered showers during the week. 
of the crop is good. 





Rain. Rainfall. —--————Thermometer 
Galveston, Texas dry high 87 low 78 mean 83 
pO er See 4days 2.56in. high 100 low 66 mean 83 
NO Ee ea dry high 96 low 70 mean 83 
Brownsville___.___- na dry high 92 low 74 mean 8&3 
Corpus Christi. _—__- _....lday 90.0lin. high 90 low 76 mean 83 
0 ES ae 1 day 0.02 in. high 96 low 74 mean 85 
I cs sc: li as ie tc ae Gece: an 2days 0.92in. high 100 low 64 mean 82 
ES do ae 1 day 0.04 in. high 94 low 70 mean 82 
INIA. | rin ab ils se gidiin aidan 1 day 0.02 in. high 100 low 62 mean 81 
I cy a i ce aa 2 lday 0.76in. high 96 low 70 mean 83 
I an iets di tril ty 6 ar _.lday 0.06in. high 100 low 66 mean 83 
Nacogdoches. ............. dry high 90 low 68 mean 84 
ae dry high 94 low 70 mean 82 
Paris > 2 ..1 day 1.32in. high 96 low 66 mean 81 
OS CS eee ] day 0.92in. high 96 low 72 mean 84 
WONG « cccnteonoceus 1 day 0.08 in. high 96 low 68 mean 82 
Aramore, ORI®. 2. .<<ceccce 2days 1.49in. high 100 low 60 mean 80 
PS ca dates areas dry high 107 low 65 mean &6 
EIT 3 days 3.7lin. high 93 low 65 mean 79 
Oklahoma City........- _2days 1.05in. high 95 low 65 mean 80 
Brinkley, Ark........__.-_. dry high 97 low 67 mean 82 
8s re se dry high 99 low 71 mean 85 
fo —" aaa 1 day 0.37 in. high 97 low 69 mean 83 
4 eee lday 0.05in. high 99 low 70 mean 85 
pS eee dry high 99 low 71 mean &5 
Amite_______.._..........3 days 1.67in. high 94 low 65 mean 80 
New Orleans__............3 days 0.38 in. high... low. mean 84 
EEE ERED lday 0.02in. high 94 low 72 mean 83 
Tn. PDs co csscecanemee lday 0.45in. high 100 low 63 mean &2 
Bae dry high 100 low 64 mean 82 
L0UlUllUl,.. ees 1 day 1.69 in. high 100 low 67 mean 84 
Pi cccdscaenied aed lday 0.08in. high 94 low 70 mean 82 
NT i af ts we annie 4days 0.99in. high 94 low 68 mean 81 
ON eee 1 day 1.42in. high 98 low 66 mean 82 
RES: 3 days 0.30in. high 98 low71 mean 8&5 
REECE: 3 days 1.20in. high 98 low 71 mean 85 
fC OX) , aes 4days 1.98in. high 95 low 66 mean 81 
| a a 4 days 040in. high 92 low 67 mean 80 
, PO ie ccna casend 2days 0.05in. high 94 low 71 mean 82 
| SE csadctnadasecsceus lday 0.42in. high 99 low 68 mean 84 
CO | eS Saas 3 days 1.03 in. high 100 low 69 mean 85 
CN, dc contaeanaanee 2days 0.50in. high 97 low71 mean 84 
| Charleston, So. Garo.._.._- lday 0.02in. high 96 low 68 mean 82 
ees lday 0.14in. high 100 low 65 mean 83 
SS ea 3 days 0.16 in. > & low 66 mean __ 
SIE hi iccects th ithitecinss cht dnekanichs die 2days 0.12in. high 98 low 59 mean 79 
Charlotte, No. Caro... -- 2days 0.50in. high 98 low 62 mean 80 
ON” aaa 2days 0.68in. high 97 low 58 mean 78 
I RENTALS 2days 0O.16in. high 101 low 54 mean 78 
Memphis, Tenn........... lday 0.18in. high 94 low 68 mean 81 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8S a. m. of the dates given: 

June 18 1926. 


June 19 1925. 


Feet. Feet. 

New Orleans_......... Above zero of gauge-_ 3.0 2.0 

ee oe ee Above zero of gauge- 8.6 9.8 

eae Above zero of gauge. 8.4 7.9 

OPP Above zero of gauge 8.8 14.3 

., ores Above zero of gauge- 16.4 13.9 
RECEIPTS FROM THE PLANTATIONS.—The fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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Recetpta from Piantattona 


Week ——— - - - 
Ended 1926 192 1924 192 1925 1924 1926 1925 1924 
Mar. | 
19_.1121,459148.871| 56.8711.760.020] 893.950 662.125 70.608 73.479) 22.214 
26 _ _1104.414]100.249) 49.7331.739.985| 837.676 623,832 75,397 43.875 11.54 
April | 
2 110 463109, 15) 5 STE 679 753.81 ) 349 S.8U1 25,59 17.55 
9..| 91.081] 74,7044 60.709 1.63 708,22 5.542 41.896 29 115) 29.902 
16 104 94 a1 I 14 | x 7 + 49 841 0.304) 31.4 
93..| 71 36 | 58 5481.54 7 486.199 48,190 14,711 28.82) 
30 115.445 64.02 64,783.1,479,2 10,64f $43,428 62,495 21,912 
May | . 
7 76,81 45.115) 44.2721 B32 169,707 $20,213 4.176 21.157 
14 B7 SUI) 44 j , « 4 ; r 24.4 
21 7 | 445 i 4) S68 a2% 72 
28_.| 65.277] 44 | 50,4241,.301,436 ) 62 547,017 20.88 1.7 { 
June | 
4 8 131.9 1% 2 296 056 13.273 673 29 41 
11 fi 21,7 ; ) 6.75 HAZ ] 54) +7 
8 | 80.676) 39 49.2251 074 997 $8) 2 0 
The above ement sho ie he total é 
from the Jantation Ce w.1 1925 are 10,295,926 | ( 
in 1924 ere 9,136,653 b: 19255 re 6,503,561 
byeale _ ys That Ithe I } f 1 ‘9! thy 
past week were SOY G7 ) = t rie iu ! ‘ ent roy! 
plantations was 68,8°3 vale tock it interior town 
having decreased 11,743 b during thi eek Last vea 
receipts from the plantatior for the ee] ere 3286 
bales and for 1924 the ere 20,752 bale 
WORLD SUPPLY AND TAKINGS OF COTTON 
‘J he following brief but «e itt mrehet ive statement indie 
at a glance the world’s supply of cotton for the wee] ! 
since Aug. 1 for the last two seasons, from all sources fron 
which statistics are obtainable, also the takings or amo 
rone out ¢ f sight ror © bike period, 
Cotton Takings. 1925-26 1924-25 
Week and Season. 
Week Season. | Week ease 
Visible s ipply June 1! 14,778,263 ‘ 199. 658 
Visible supply Aug. 1 2.342,587 2,190,493 
American in sight to June 18 158,.721,15,.929,678 86.059 14,552,799 
Bombay receipts to June 17 $2 000 148,000 3.000) 3.364.000 
Other India ship'ts to June 17 12,000 592.000 12000 539 (0) 
Alexandria receipts to June 16 15.000) 1,554,200 1,000) 1,415.40 
Other supply to June 18_*_b 12,000 727 ~~ 10,000 165,000 
Total supply »,007 ,984 24,293,7 $,641,717\/22,519,692 
Deduct 
Visible supply June 18- 4,625,162) 4,625,162)3,289,511| 3,289,511 
Total takings to June 18.4 482,822 19,668.60 | 352,206) 19,230,181 
Of which American. $15,.822,14,924,.404) 208,206)13,707 co 
Of which other 67.000) 5.744,200' 144,000' 5,522,401 
* Embraces receipts in Europe from Brazil, Smyrna, Wext Indies, &c 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,349,000 bales in 1925-26 and 4,060,000 bales in 1924-25 


takings not being available—and the aggregate 


and foreign spinners, 15,328,693 bales in 1925-26 and 
1924-25, of which 9,584,403 bales and 9,647,781 bales 


b Estimated. 


INDIA COTTON MOVEMENT FROM A 








amounts take 
15,170,181 
American. 


LL, 


19 26) 124 
June 17 
/ is ai ¢ 
Week 1 i l 
Bomba - 2 NNNT3.148 000 (W) 64.000 
- z 
{ 
F the Week lugu 
row | Great Contt- \Ja rt} G J 
\Ar F nent ( 7 
; 
sombay | 
1925-26 | 2000 ,000 49 000) 54.000 5 $87 0001.6 
1924-25 10008} 143.000 46.000) 604 " TO OM ‘OOO 1.7 
1923-24. | 21.000) 22,000) 4 0 OO 17 (WO 1 4 
ther India | 
1925-26 | 12.000 12 000 04 OM 182 OW) 
1924-25 1oOOoO} 11.000 nw ‘if 141 On 
1923-24 2 OOO 12.000 14. 000 1US OF 18S O00 
| 
rotal all— | 
1925-26_.| 2.000, 15.000 49.000) 66 ) 4 On O75 (nn ‘ 
1924 5 Zn OOO 46.000) 72 000 lal OM OOL OM i 
1923 24 | 2.0001 L000 22 000 OO ITS OO 1 OOO 44 
Aeeording to the foregoll gy, Bomba appears 
decrease compared with last vear in the 


1,000 bales. Exports from a! 
of 6,000 bales dur.og the 
decrease of 86,000 bales. 


ALEXANDRIA RECEIPTS 


India ports rec 
nd 


we k since 











now receive weekly a cable of the move ments of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the correspondine we ek 
of the previous two years. 
Alezrandria Egypt, 1925-26 1924-25 1923-24 
June i6. 
Receipts (cantars) 
This week... .. 75,000 5,000 3.000 
Since Aug. 1. _.- { 163,448 7,120,424 6,391,364 
This Since || This | Since This Since 
Exports (bales) — Week.) Aug. 1 Week.) Aug. 1 Week.| Aug. 1 
‘To Liverpool - ‘ 181,056)| 2,500)191.512)) 208.873 
To Manchester, &c___-_- 7.000 189.400 291072 | 204495 
To Continent & India_. 5,000 331 ,466)| 3,500)358,014)| 5,500/360.337 
To America... .. ma es yy 500) 124,688)| 106.849 
Total exports__-___- ---'12 000 8! 51, 639 6.500 895, 286! 5,500 880 554 
Note.—A cantar is 99 Ibs Eg ryptian bales weigh about 7 750 Ibs 


This statement shows that the receipts for the week ending June 16 wer 


75,000 cantars and the foreign shipments 12,000 bales 


MANCHESTER MARKET.—Our 


eable to-night from Manchester states that 
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rn iss and in cloths is qui Stocks of both goods 
i! irs a accumul: ny. Wi pive prices to-day be low 
he ‘ e lor previous week f this and last year ior 
Ol a! Ol 
' 
1926 | 1925 
84% Lbs. Shtrt-; Cotton | 84 Los. Shirt-) Cotton 
328 Cop jings, Common Middi'y| 328 Cop \tngs, Common| Middl'g 
Twist to Finest Upl'dsa Twist to Finest | Upl'as 
pales aes |—_____ aan 
March | 
; 113 3 13 19 OS 123 a24%117 2 @175 | 14.08 
544417 013 3 al € 10 16 |22%a24%/17 2 ali? 4 | 13.88 
AY | 
‘ 0 3 4 ) 16 |22%a24 1171 174 | 1372 
s4alh% ; 99y (224024 {171 @17 4 | 13.23 
i 2 4 i J i t 1 10.13 |22%a2 17 1 417 4 13.49 
23 15 2164/1133 4213 6 | 1001 )26%4a284%/18 4 G19 O 17.70 
30 15 @16%)142 2 213 5 |} ¥.94 |214422%|)166 4170 12.98 
May | | | 
7 4a16% 113 Ll als 4 2/21 a22K%/16 4 al6 6 17.37 
a 2417 2 a1 ¢ 23 |2U0 21 16 32 al6é & 12.36 
7 1133 a3 ).21 |20%a21%|16 4 @174 | 12.84 
7 2 l 152 120 21%/16 4 17 4 13 04 
+ ! ,al7 2 @a13 5 | 10.3 20 21%\16 4 al7 4 13.488 
1] {al7 1 al34 1.92 20'4021%|16 2 al6 4 13.36 
vous L 20's02 62 al6 4 13.62 
SHIPPING NEWS As shown on a@ previous page, the 
i ¢ Te); Coils from the l[ ‘ States the past week have 
if 142,404 bales Phe shipments in detail, as made 
| p Irom wu il id tel vraphnic recur! are a foll IWS 
} Bales. 
| NEW YORK--To Liverpool—June 11 Samaria, 362 = ws 362 
To Havre June 12 [ndepende: poe Han. 880 a la re 100 
To Antwerp—June 11—-Lapland, a ee 3 
| To Manchester—June 11—City o 4? eicester, 1,997 1,997 
To Lisbon—June 15—-Gua oteatver, LOO 100 
| To Barcelona—June 15—Cabo Espartel, 50 50 
HOUSTON—To Murmansk June 12——-Adolf Leonhardt, 9,000 9,000 
| To Japan—June 1]——-Fernbank, 3,691 eae 3,691 
To Liverpool—June 14—Liberty Bell, 13,322 13,322 
To Manchester—June 14—Liberty Bell, 390 390 
To Bremen—June 12-——Saguache, 1,972 . . eS 
To Hamburg—June 12—Saguache, 350_______--- 350 
To Rotterdam—June 12—Saguache, 100 100 
To Genoa—June 14—Carlton, 1,523 June 12-——Ida Zo, 629 2,152 
To Havre—June 15—Endicott, 3,619: Penrith Castle, 1,376 4,995 
To Antwerp—June 15—Penrith Castle, 74; Endicott, 100 17 
To Ghent—June 15—Penrith Castle, 676; Endicott, 568 1,244 
To Copenhagen—June 16—Maine, S00__- . * 800 
NEW ORL re ANS—To Havre—June 12—De la Salle, 1,523_._June 
14 J OSS OF Sea methane 3,997 
To Rovterdas n—June 12—Edam, 100__-June 16 Aquarius, 72 172 
To Genoa—June 11—Carlton, 1,250 June 12—Monginevro, 
1,599 EE SS ee es ee 5,849 
To Copenhagen—June 11—Maine, 150 ‘ eee oe aie ae 150 
To Liverpool—June 12—C olorado Springs, 1,898_._.June 15— 
eT ee eee 11,581 
lo Manchester——June 12-——Co lorado Springs, 285. June 15 
Nortonian, 048 _ ] 233 
To Antwerp—June 14—Carplaka, 100_.-....---...--.-- 100 
To Ghent—June 14—Carplaka, 2,717 . 2,717 
To Barcelona—June 15—Balmes, 772 ‘ 772 
To Bremen—June 16—Aquarius, 3,290 os 3,290 
NORFOLK—To Live (oy June 14—Cold Harbor, 2,200 2,200 
To Manchester—June 14—Conehatta, | 000 - 1,000 
To Japan—June 14—Japanese Prince, 600 “ 600 
GALY ESTON To \Lurmansk June 12 Adolf Leonhardt , 3,600. 3,600 
To J ipan June 12 Fernbank, 1.819 Ohio Maru, 1,782 oa 3 601 
To Copenhagen——June 11——-Tortugas, 100 100 
To Oslo—June 11—Tortugas, 200 200 
To Gothenburg—June 11—Tortugas. 100 100 
To Liverpool—June 15—Colorado Springs, 3,346; Liberty Bell, 
700 : : _ 1.046 
To Manchester—June 15—Colorado Springs, 872; Liberty Bell, 
ae ‘ = . — 974 
To Havre June 15 Endicott, 5,590 _June 16 Penrith 
Castle, 1.468 7,058 
To Antwerp—June 15——Endicott, 50 June 16—Penrith Cas 
tle, 76 126 
To Ghent—June 15—Endicott, 608__.June 16—Penrith Cas 
tle, 2.812 3,420 
To Bremer June 15—Saguache, 4,498 4,498 
To Rotterdam—June 15 aguache, 15 15 
To Genoa—June 15—Ida Zo, 3,646; Carlton, 1,430 5,076 
To Barcelona June 15—Mar Blan 0, 1,330 1.330 
SAVANNAH—To Liverpool—June 15—Marken, 6,220 6,220 
To Manchester—June 15—Marken, 1,238 1,238 
To Bremen—June 15 Induna, 890: Shickshinny, 12 812 
To Rotterdam—June 15-—Induna, 690 690 
To Hamburg-—June 15—Induna, 502 502 
To Barcelona—June 17—Mar Adriatico, 7,553 7.553 
SAN PEDRO—To Manchester—June 12—London Corporation, 
1,729 1,729 
CHARLESTON—To Bremen—June 11-—Induna, 1,167 1,167 
To Hamburg June 11 Indur 0 et ee S26 
To Rotterdam—June 11 Induna, 465 465 
To Liverpool—June 15—Schoharie, 100 100 
To Manchester—June 15—Schoharie, 1,328 1,328 
BOSTON To Liverpool—June 12 » a 683 
PENSACOLA—To Liverpool—June 17—Effingham, 574 “ 574 
rotal a 7 132,494 
COTTON FREIGHTS Current rates for cotton from 
New York, as furnished | Lambert & Burroy Ine., are 
as follows, quotations being In cents per pound: 
High Stand- High ind Htgh Stand 
Denstty. ard Denstty rd Denstty. ard 
Liverpoo] s0c 45¢ Oslo OK be Shanghal f5e ROc 
Manchester .30c 45e Stockholm .50« 65 Bombay 55e .70¢ 
Antwerp 35 5Oc Trieste 50c 65 Bremen 40¢. 55e 
Cyhent c. .67\4%c.;| Fiume 5c 65 Hamburg 35e 50¢ 
Havre 35e. 50¢c Lisbon 40 55¢ Piraeus 75e¢ 90c 
Rotterdam .45¢ 606 Oporto 60c¢ 75 Salonica .75¢ 90c 
Genoa 40c 55e Barcelona .30c. 45e¢ Venice 50c. 65¢ 
Japan H2c. .77 Ke 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
May 28. June 4. Junell. June18 
Sales of the week See oe 15,000 22.000 30,000 27 .000 
Of which American........... 11,000 16.000 21,000 18,000 
Actual exports acomsiaies ealthiid 1,000 3,000 4.000 3,000 
Forwarded I ee ae 44,000 59.000 55.000 48.000 
es . 853,000 839,000 848 000 846.000 
Of which American........... 539.000 534.000 5 000 517.000 
_, (  , = aieepoaass . 55.000 40.000 72.000 46.000 
Of which American. --- ~~ - — 33.000 29,000 34,000 23 ,.000 
Amount afloat.__.......- . 187,000 203,000 173,000 206,000 
Of which American........... 90.000 85,000 158,000 83,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closil or prices of 
Spot cotton have been as follows: 
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Spot. Saturday Monday. Tuesday. |Wednesday,.| Thugsday. Friday. 
Market, Fame Quiet 
12:15 Quiet Quiet Quiet Quiet and Quiet. 
P.M. unchanged 
Mid .Upl'd 9.75 9.66 0.64 O54 | 0.54 9.61 
Sales ..... 3,000 4,000 5.000 5.000 6,000 4,000 
Futures Steady Quiet Quiet Barely st'y|Q’t but st’y/Barely st’y 
Market /|/|9to1l pts.|3 to 7 pts./1 to 3 pts |i1 to 13pts.|1 to 3 pts.j2 to 4 pts. 
opened decline. decline advance decline advance advance. 
Market, Steady Steady Steady Barely il Quiet Quiet, 
4 416 to 7 pts.j1 to 8 pts./1 to 5 pts.|5 to 14 pts.|i pt. dec.to/1 to 3 pts. 
P.M. decline. decline. advance decline 2 pts. adv.| advance. 








Prices of tutures at Liverpool for each day are given be low: 












































Sat. Mon. - Tues. Wed. Thurs. Fri. 
June 12 — : 

to Ly 1836 4:00) 12% 4:00) 124) 4:00 124 4:00 
June 18. -m.jp. m.\p. m. ip. -m.fp. m.|p. m. lp. m.\p. m. p.t m.p.m 

i 

d. | d.}| d. | d. ‘aqrarar, | d. 

OS 9.23} 9.16] 9.16) 9.19} 9.21) 9.09) 9.07) 9.09] 9.07 9.11, 9.09 
sn Se 9.17) 9.10} 9.09 9.12] 9.14! 9.02! 9.01) 9.02] 9.00) 9.04) 9.03 
August... - i, 8.95] 8.93] 8.92] 8.94] 8.96] 8.83] 8.85! 8.87| 8.8:| 8.88! 8.87 
Septenber....|.. ..| 8.87] 8.82| 8.83| 8.84) 8.86| 8.73) 8.75) 8.77| 8.7:| 8.77| 8.76 
October - ---- -|__ ~-| 8.78] 8.73] 8.75 8.77| 8.78| 8.65| 8.68) 8.70] 8.68) 8.70) 8.69 
November - - - --| 8.70) 8.65) 8.67} 8.68) 8.68) 8.5) 8.61) 8.62) 8.61) 8.64) 8.63 
December .-| 8.70} 8.65] 8.67| 8.69] 8.69! 8.57| 8.61) 8.63] 8.61] 8.64) 8.64 
January..... . .-| 8.69) 8.64) 8.66) 8.68) 8.69) 8.5t) 8.61) 8.6%) 8.6.) 8.65) 8 64 
February ....- - --| 8.69) 8.64) 8.66) 8 68) 8.68) 8.5¢) 8.62] 8.64) 8.6.| 8.65) 8.64 
March... - 27] 8:72] 8.68] 8.70| 8.72] 8.72| 8.61) 8.66] 8.66] 8.6:| 8.70] 8.69 
Be ladscrncss -| 8.72] 8.68] 8.70) 8.72] 8.72) 8.62) 8.67| 8.70) 8.6 | 8.71) 8.70 
ens cncs | 8.74) 8.71] 8.73! 8.75 8.751 8.84] 8.691 8.72] 8.71 | 8.72) 8.71 























BREADSTUFFS. 

Friday Night, June 18 1926. 
early in the week owing to a fall 
Prices were supposed to be gradually adjusting 


Flour declined 10 to 35c, 
in wheat. 


themselves to a new crop basis, though there was still a 
difference of about 50c. per barrel. The trade is in the 
same groove. Crop reports, wheat prices, adjusted flour 


quotations, all are alike powerless to rejuvenate the busi- 
ness in flour. The buyer knows he can get quick delivery. 
He buys in small lots. Export trade was said to be fair in 





Canadian flour, Clearances from New York last week | 
were 153.838 sacks, against 86.503 sacks for the same | 


period the week previous. 
Later some reaction in soft 
able. New winter wheat flour offered very 
It attracts little attention; the difference in price as com- 
pared with old is too small, it is felt, to warrant 
attention. 

Wheat declined early in the week on Western and North 
western rains, and then suddenly rallied when it was found 
that the United States visible supply had decreased last 
week 2,652,000 bushels, against a decrease in the same week 


Boston exported 61,000 sacks. 
Winter straights was notice- 


is 


last year of only 1,585,000 bushels. It is now only 14,162,- 
000 bushels, against $2,051,000 a year ago. But Liverpool 


declined on the 14th inst. Moreover, harvesting of wheat is 
progressing in the Southwest and hedging sales are expected 
to make themselves felt. Less was said of recent bad re- 
ports from Kansas and Nebraska. ‘The spring wheat crop’s 
poor start and the great deficiency of moisture in North 
and South Dakota and in Minnesota was for a time ignored. 
Crop reports from abroad were less favorable, but were 
largely disregarded. But the visible supply is less than half 
that of a year ago and mills have recently been good buy- 
ers. Harvesting, however, was in full swing in the South 
west and was expected to be quite general in Kansas before 
the end of the week. Liverpool on the 14th inst. 
15d. to 1%4d. lower. World’s shipments were 14,800,000 
bushels. The quantity on passage was 51,712,000 bushels, 
Stocks of wheat in Liverpool are now 824,000 bushels, com- 
pared with 920,000 a week ago and S48,000 year ago. 
Arrivals in the United Kingdom for the past week were 
5,306,000 bushels, as compared with 4,200,000 the previous 
week, this is going right into consumption and is not being 
held in warehouses. Wheat and flour on passage to Eu- 
rope increased slightly this week, but decreased 1, 

to England. Persistent reports are that European native 
wheat is nearly exhausted and much will be required to be 


closed 


a 


300,000 | 


imported until Aug. 15 and further quantities if harvest is 
delayed, Vresent large world’s shipments are giving buy- | 
ers more confidence who are interested only in nearby po- 


sitions. On the 16th inst. prices advanced 
foreign crop estimates but lost the rise later 
besides. Indian shipments for the week were 
els and since April 1 only 672,000 bushels, against 2,520,000 
for the same period last year. The Spanish wheat crop is 
officially estimated at 156,800,000 bushels, against 162,000,- 
000 last vear. North Africa’s crop was estimated at 11,404 

000 bushels. Crop news from France, Italy and Germany 
as well as central Russia was still bad. Harvest was pr 

gressing rapidly in the Southwest except where delayed by 
rain. The forecast was for generally fair weather with 
good rains in parts of Nebraska, the Dakotas and the Cuna- 
dian Northwest. Private cables said that the French crop 
prospects have deteriorated greatly. The loss is estimated 
at 30,000,000 to 60,000,000 bushels, as compared with last 
year. French wheat this season is backward by from two 
to four weeks. The French Chamber of Deputies, more- 
over, has voted to suspend the import duties on foodstuffs. 
Crops in western Germany were said to be going backward 
rapidly owing to incessant rains. Inquiries were made for 
offers on early shipments of wheat and rye from the United 


on decreased 
and something 
302.000 bush 


sparingly. | 


much | 


| the Continent was bad. 





States. To-day prices closed %t to 1c. net higher in Chi- 
cago and % to 1\4c. higher in Winnipeg. Trading was on a 
moderate scale. But export demand was distinctly better. 
Sales were estimated at 1,500,000 to 1,600,000 bushels, half 
Manitoba and half new United States winter and durum, 
The Continent was the largest buyer. England took very 
little. The foreign markets were firm. The weather on 
Rains in Oklahoma and Kansas 


may cause a delay in the crop movement. Also, the weather 
in the Northwest was cool. It caused covering. Receipts 


were only moderate. Cash markets acted very well. North- 
western mills, it is true, did not bid the same prices as re- 
cently. The decline in corn, moreover, had some effect on 
wheat at one time. The Winnipeg market, however, was 
so steady that it largely neutralized the effect of the de- 
cline in corn, Also, the rise in rye was not without its 
effect. Fifty per cent of the export trading was in domes- 
tic wheat. That did not escape observation. Kansas City 
reported 150,000 bushels bought to arrive. The Canadian 
crop promises very well. Final prices for the week show 
a rise of %ec. on July, while other months are 4 to 1\4e. 
lower. 


DAILY CLOSING PRICES OF WHEAT IN —S YORK, 
cr Mon. Tues. Thurs. Fri. 
cS) aS cts_168% 170 171% 171% 171% 168% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator... _.- cts_138%% 138% 140% 140 140% 141% 

September delivery in elevator__..1354% 134% 135% 135% 135% 136% 
December delivery in elevator. ____ 138 137% 138% 138 137 138 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery in elevator___...cts_150'4 150% 151% ti 151% 152% 
October delivery in elevator_______ 132% 132% 133% 133 133% 133% 
December delivery in elevator 12914 129% 130% 130% 131% 131% 
Indian corn declined on the 14th inst. owing’to copious 
rains and an increase in the United States visible supply 
last week of 2,912,000 bushels, as against an increase last 
year of only 122,000 bushels. It is now 29,481,000 bushels, 
against 18,494,000 a year ago. Hogs were down to $13 85 
to $1470 on the 14th inst. The primary election in Iowa 
was regarded as an ultimatum from the Corn Belt to Con- 
gress that something must be done to assist the producers. 
Shorts covered for a time. Then the favorable weather be- 
came the paramount factor. Secretary Mellon is opposed 
to the Haugen bill. It is believed to be dead. But hog 
prices are still at a level at which the feeding of corn will 
be greatly increased. The progress of the new crop has not 
on the whole been as favorable as last year. The weather 
recently was generally too cold and high winds in Illinois 
and in Iowa hurt the growing corn. Stocks of corn in Liv- 
erpool amount to 935,000 bushels, compared with 518,000 
last vear at this time. Arrivals in England during the past 


| week were 969,000 bushels, compared with 569,000 the pre- 


| States visible supply 


vious week. There were no sales reported from Liverpool. 
suenos Aires closed easy and %4c. lower on the 14th inst. 
To-day prices ended 4 to lec. lower. General selling was 
the rule, Little or no support appeared. Stop orders were 


numerous, July fell to 69°%%c. It was a new “low” for the 
season. Rains were reported and they were considered 
beneficial. Receipts were fair. The cash demand was 


light. The only buying came from the shorts and, of course, 
that was a weak feature. General sentiment is bearish. 
Yet it is pointed out that prices are getting nearer to the 


export level. Final prices for the week show a decline of 
214 to 4e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 

Sat. Mon Tucs. Wed. Thurs, Fri. 
ee ., cts. 87 Siig 84% 841% 85% SAK 
DAILY CLOSING PRICES OF ates FUTURES IN CHICAGO, 

Sa Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator -- cts. 74 4 W% 717 71% 71% 70% 
September delivery in elevator 78% 76% 77 76% %76% 75% 
December delivery in elevator 78 76% 77% WTW7% W764 77% 


Oats declined * to le, 


last Monday in sympathy with the 
decline in other grain, 


especially that in corn. Rains fell, 
too, in parts of the belt. Stocks are decreasing. Last week 
the cash demand was better. The United States visible 
supply decreased last week 852,000 bushels, against an in- 


crease in the same week last year of 571,000 bushels. It is 
now 37,881,000 bushels, against 35,375,000 a year ago. To- 


day prices ended unchanged to 4c. lower. The 
was favorable. No aggressive demand appeared, 
demand was no more than fair at best. The 


weather 
The cash 
Canadian crop 


outlook is believed to be good. <A favorable report in re- 
gard to the Canadian crop is expected to-morrow, Oats 
were influenced more or less by the rather uncer.2in move 
ments of other grain. Final prices show a dec} for the 
week of 14% to 1% ¢., with the crop outlook rather better. 
IAILY CLOSING PhiCES OF OATS IN NEW YORK, 

Sal Mon. Tues. Wed. Thurs. Fri, 
No. 2 whit« ets. 5214 51% 652 52 52 52 
D.ILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator cts. 424% 41% 41% 41% 41% 41% 
September delivery in elevator 43% 42% 42% 42% 42% 42% 
December delivery in elevator 4444 43% 44% 44% 44! 44 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

Sat Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator cts. 49% 48% 49 48% 49% 49% 
October delivery in elevator...._... 47 46% 47 46% 46% 46% 
December delivery in elevator 46 45% 4534 45% 45% 45% 


Rye declined early in the week, after a recent advance 
due to unusually poor reports about the crop in the North- 
west. The foreign demand was light. The Government 
report was bullish, but it had no lasting effect. The United 
increased last week 226,000 bushels, 














3484 


THE CHRONICLE 


[ Vox. 122. 








against 53,000 last year. It is now 11,470,000 bushels, 
against 12,343,000 a year ago. The condition of the rye 
crop bad not changed during the week. There were several 
spots in southern Minnesota and northwestern North Da- 
kota where good fields of rye were to be found, but corre- 
spondents almost universally advised that it is the poorest 
crop in years. To-day prices closed 3 to 3c. higher, with 
u better export demand. Cold weather at the Northwest 
also stimulated the market. Shorts covered rather freely. 
Big Chicago shorts were said to be buying Offerings 
were small. Stop orders on the short side were uncovered. 
Hxport sales were estimated at 100,000 to 150,000 bushels, 
partly to Germany. It is supposed that German buying is 
in anticipation of an increased duty, to be levied by Ger- 
many. Final prices show a rise for the week of 2% to 3\c. 


DAILY CLOSING PRICES OF RYE FUTURES IN ae og 
Sat Mon. Tues We d. 7 hurs. ri 
July delivery in elevator._....cts. 924% 91% 91 4 917 927 $6 
September delivery in elevator 9514 94% 94% 94 Hy o# \Y 909% 
December delivery in elevator. -- -- 98% 97% 97% 97% 98% 101% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— \Oats, New York— 
No. 2 red f.0.b. 2 ‘ BP ly i OS 2 eee 52 
No. 1 Northern : None sh aaa 50% 
No 2 hard winter, f.o.b 1.77% |Rye, New York— 
Corn, New York SS So 107 % 
No. 2 yellow (new) N. Y- 81% |Barley. New York— 
No. 3 yellow (new)...--- 82 EP ER aS ee 81@87c 
FLOUR. 
Spring patents. -_-.._...$8 60@$9 00\Rye flour, patents -- __- $5 99696 3 
Clears, first spring. 7 25@ 7 75\Semolina No. 2, Ib... _-- 
Soft winter straights... 7 25@ 7 75 Oats goods__._.... ._-_- 2 7% 28) 
Hard winter straizhts.. 8 35@ 8 65)\Corn flour . 225@ 235 
liard winter patents... 8 65@ 9 0)|Bariey goods - 
Hard winter clears..... 7 25@ 775 Nos. 2. 3 and 4. a 
Fancy Minn. patents.._.10 25@11 00 Fancy the Nos. 2, 3 
Ce le eee erences 10 40@11 00 Oe Gidadendscws » tae 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 











The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, June 18, and since July 1 1925 and 1924, 
are shown in the following: 


























Wheat. Corn. 
1925-26. |} 1924-25. | 1925-26. 1924-25 
Week Since Since | Week Since Since 
June 18 July 1 July 1. | June 18 July 1. July 1 
Bushels Bushels. | Bushels | Bushels. | Bushels Bushels. 
North Amer _|10,364 000)370.599 000/413 ,.238 000 50.000 10.625 000; 1,280,000 
slack Sea___| 1,256,004 28,344 000; 3,280 000 2,f01 000' 35,272 000) 34,626,000 
Argentina...| 1.954 000) 93,937 000\125,656 000 6,184,000 142,154 000)157,830,000 
| Australia _..| 1,080 000) 72 4279 000/112.994 000 _.____- . Sheawdaun * madicniem 
India. -_. 144 =e 6.088 000) 36,424. 000 e — A wbeseeee 
Oth mene twee wn 1.040 000) ee 33 850 000; 1,438,000 
Total 4 20M) nnns72 4 a7 oe 91 594 FO & BAe 1M 991 1 ant AEH rollon 174 000 


the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. | for eac h of the last three vears have been: 
| | 
Recetptstt | Flour | Wheat | Corn Oats Barley Rye 
bbls. 106lbs. bush. 60 Lt hush. 56 th mush. 32 lb rush 48lbs bush 56 
Chicago | 211,000 294 000) 3.562.000! 1,038 000) 2¢0 000) 22 O00 
Minneapoll 991 000) 208 000) 281 000 285 Ow 44 000 
Duluth... 7 1,001 000 2.000) 194 000 of 000 195 000 
Milwaukee. 34 000 69 000 162 ,O01 } 161.000 191 000) 14.000 | 
TEGO. ssecc ~_ 326 000) 35 000) 97 000) } 3,000 
Detroit. . am 13,000) 11,000} 26 000) 
Indianapolis ‘ 18 000 462 000) 150 000 
St. Louls... 87 000 331,000) 1,593,000) 6F0 000 7 OOF 
Peoria. 39,008 17 000 755 O00) 168 000) 25.000 ‘ 
Kansus City. 290 000) 398 000} 34 000 
Omaha... E 108 000 420 000 154 .000 
“ie a as 105 000) 263,000! 48.000) 
Wichita Pee 142.000) 32.000! es = 
Bioux City...) .---- 5 000) 55 000) 30.000) 
| ' 
Total wk 26) 371.000 3,710 000, 8.058.000) 3.043 000 RA4 OO 278 000 
Same wk. '25) 411.000, 4,835,000) 4,010 000) 3,939,000 730 OM 183 000 
Rame wk. '24 362,000) 3,550,000) 4,731,000; 4,058,000 436 000 802 000 
‘ - - } _ = - . 
Since Aug. 1—-4 } | 
1925 _./19,695.000 308 350 000.213.759.000 204 409.000 497.841 .000 22.283 000 
1924 . 20 294 000 471.447 000/224 111 000) 244.786 00060 090 000 15.480 000 
123 18 772 ¢ 000 206) O87 OOO 267 344 000 r2u1 357 000 47 883 00027 097 000 





Total rece ipts ot flour ory grain 1 at the se eaboard ports for 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 19, were as follows: 

GRAIN STOCKS. 


Wheat Corn, Oats Rye. Barley 
United States— bush, bush. buch. bush. brush 
WO Wile nvannucawakes 30.000 30 000 313,000 9° 000 13 000 
Boston 5 000 14 000 3 000 ans 
» hil a 113 000 153 000 188 000 000 4.0060 
nie og ee 70 000 178 000 728 000 30 000 4.000 
Newnort News. ..<.c<<<<- ‘ : re ee. 
New Orlean “ 118 000 172.000 42 000 . a 
Galvesto : A 229 000 a J : & 000 
Buffalo. .... -- 1.439000 3,114,000 2,38 000 116 000 105 000 
a eee SS 184 000 271 100 > tee 50 000 
Toled 78° 000 161 000 414 000 32 000 2,000 
Tet = 182 000 7000 27 OM 7.000 — 
cr . 2.254 000 17.582 000 3.947000 2.939 000 299 000 
M le a 329 000 422% 000 522 000 2°95 000 83.000 
=) BS a 1.799 009 9000 190092 000 4.35°.000 408 000 
Tint bwe <eaneenes 3,885 000 435.000 15.897,.9090 3.359.000 2,047 000 
Sioux ¢ ree 109.9000 50 000 228 mM 7 000 13 000 
=t. Le 321 000 1043 090 325 000 19 900 4 000 
Ka ‘ 982 000 3,414 000 738 000 158.000 42 000 
t ‘a 495 000 7 000 2 10 ‘ 5 000 
In ? 1 134 000 928 000 40 000 6.000 3.000 
' — 24% 000 7 00 ie 
I t ie 97 000 765 OOO 97 000 
(ree 278 000 707.000 2,237 000 71.000 26 000 
( Lake... 331 000 96 000 
On Canal and River 95 0100 5 000 41 000 ok 
Total June 19 19294 14 19 000 29.481 000 27 881 000 11470 0090) 3.108 000 
Total June 1? 19296_- 14.814 000 26 5°9 009 38.7132 N00 11944000 3.160 000 
Total June 20 1925....32,931.000 18,494,000 35.375.000 10.340 000 1,828,000 
N ole Ronded grain not tneluded above: Oates, New York, 235000 bushels; 
Roston, 20 000: Buffalo, 37 000: Duluth, 52 000: tote! 344 000 bDuchels, against 
778 000 bushels tn 1925 tarlev. New York 17000 bchel=: Borton. 14.000 
Baltimore. 14 000: Buffalo, 3239 000: Buffalo afloat %°0 000: Duluth, 46.000: on 
Canal 484 000: on Lakes. 558 000; total 1.822 000 buehels avsinet 1.102 000 
buchels in 1925 Wheat. New York 937 000 brehel«: Boston. €0 000: "hiladelphia, 
£10 000: Ralttwore. 972 000: Buffalo 1 8°0 000: Buffalo aflost 579 000: Duluth, 
| 146.000: Toledo, 5.000: on Lakes. 712 000; on Canal, 324,000; total, 6,175,000 
bushels, against 5.660.000 bushels in 1925 
Canadian 
Montreal 2.119 000 7 A446 000 8H .000 719.000 
Ft. William & Pt. Arthur.27 519000 =... 5.242700) 2.143.000 4,971,000 
Other Canadian 4 488 000 2.330 000 981,000 
Total June 19 19246 34. 12° 000 9119000 22°99 000 6.471.000 
Total June 12 19946 24.778 000 _ 7.952000 2.174000 7.584.000 
Total June 20 1925 28 301,000 54,000 7,112,000 2,205,000 2,509,000 
Summary 
American ..J ll 14.182 000 29,481,000 37.881 000 11.470 000 3.108.000 
Canadian..«ccce 34.126 000 9.119000 2.229000 6,671,000 
Total June 19 1926 48 988 000 29.481 000 47 000 000 127.499 000 9.779000 
i) June 12 1924 532.559 000 26.5690 000 446 efF ONO 12.418 000 10 744 000 
Total June 20 1925 57.293 000 11,237,000 13.3564.000 18,294 000 2.202.000 


the week ended Saturday, June 19, follow: 
| | : | 
Recetpts at Flour W heat. Corn Oats Barley Rye 
| Barrel Bushels Bushels Bushels. | Bushels Bushel 
New York... 210 001 1,734 000) 24.000 495 000 163,000 8 000 
Philadelphia 30 OOF 95 O00} 11.000 16 000 ‘ ‘ = 
Baltimore 14 On 419.000) 13.000 25 000) 10.000 3.000 
New Orleans * 2 OOM 12.000 160,000 15.000 ep ae. 
Galveston 23.000 Eb | Ser | 
Montreal } 65 Oo 8 808 OOO} 6 000 1.925.000 450 000 853 000 
Boston....--| 23,000} 37.000) 9,000 29.000) 2.000 | 
} | a | 
Total wk. '26 384 000) 11,128 000 223.000) 2.505 000) 623 000 BAA OOO 
Since Jan 1'26 10,696 000) 77.627 .000| 8,492,000) 22.032.000)11.644 000 6.094 000 
t - } 
Week 1925 313,000 4.125.000 113.000 1.900 000 543. 000 163 000 
Since Jan.1°2512 128 000 84.919 000 3 195 000 29.314 000'14.3298 00019 455 000 


i Rece ipts “do not inch ide grain par 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, June 19 1926, are shown in the annexed 
statement: 


sing through New Orleans for fore ign po t 














Exports from— W heat. Corn | Flour «| m Barley 
Bu hels Bushel Barrels. | Bushels. | Bushel Bushel 
New York... 1,158,051 . 105,639) 34 995} 95,635) 62,000 
Boston. ..... 38,000 37.000) | 
Philadelphia - 32,000 ; 7,000) } = 
Baltimore ie | 309,000) 9,000 4.000 | 26 000 82,000 
New Orleans. - . 110,000) 17,000) 4.000! 
Di pis daawed . “cxankual. - emule 8.000 } 
Montreal...... 4.975.000 155,000|1,457.000!} 550,000)1.070.000 
Total week. _..... 6,512,051| 119,000) 333,.639/1,495.995 671 635) 1,214,000 
Same week 1925 3,740,429! 263.585 136,590 2,054,233! 742,000 644,084 








The destination — of these exports for the week and since | 


July 1 1925 is as below: 























a Flour W heat Corn. 
Erports for Week —- - - . 
and Since Week Since W eek Since Week | Since 
July 1 to— June19) July 1 June 19 July 1 June19|\ July 1 
1926 1925. 1626 1925 1926 i 1925 
—_ | 
mwu: Rarrels Rarrels Rushels Bushels Bushels Rushel 
United Kingdom ./147,331] 3,513,929) 2,098,230) 86,091.884 | 2.241.204 
Continent... --- 159,458] 5,294,985) 4,196,721/121,221.021 9,000) 5,704,254 
So. & Cent. Amer.| 3,000 329,467 217,000) 3,472,595 96.000) 2,830,000 
West Indies_-_--.- 13,000 707 ,529 s 140,925 14,000) 1,705,900 
Brit.No.Am.Cols.| - ~~~... ae aa eMah) 
Other countries...} 10,850 899,589 oh BR ~ nsceuc 2 355 
Total 1926.-..-- 333 ,639)10,745,499 6,512,051/212,780,659 119 000) 12,483,713 
Total 1925-.--- 1136 ,590'16,624,312! 3,740,429'287,050,915! 263,585! 4.138.586 








WEATHER BULLETIN FOR THE WEEK ENDED 
JUNE 15.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 15, follows: 


Moderate warmth for the season was the 
June 15, except that over much of the 
temperatures prevailed the latter part, 
in parts of the Northeast Caart 1! 
week, as a whole, averaged somewh: 
about normal in the extreme poor meat 
far Southwest In most other sections the weekly mean temperatures 
were well above the seasonal average, the plus departures ranging from 
2 decrees to 6 degrees over the central Plains area and the interior Southern 
States. Maximum temperatures were well in the 90's in nearly all sections 
east of the Rocky Mountains, except in the more northern States. and 100 
devrees was reached locally in the Southeast, Southwest, and lower Missouri 
Valley 

Railfall was frequent the latter half of the week throughout the interior 
valley States, and the weather was unsettled and showery in most eastern 


- 


” 


rule during the week ending 
eastern half of the country high 
and it continued cool for the season 
sho ws that the temperatures for the 
subnermal in the Lake region, and 
and western districts and in the 


districts. In the South the week was mostly fair, except for some rather 
| heavy local rains in the Southwest and a few showers near the close in 
the Southeast Chart II shows that the weekly totals of rainfall were 








| 


‘ 


generous to heavy or excessive over most of the northern half of the country 
from the Great Plains eastward, except in the more northern districts from 


the upper Lake region westward The amounts were heaviest in parts of 
the upper Mississippi Valley where the weekly totals in some sections 
exceeded 7 inches. In most of the Atlantic coast area, the South, and the 


more western States, amounts were light in most districts, with c< 
areas reporting no rainfall during the week There was 
sunshine ia the South, but considerable cloudiness in 
Northern States. 

In nearly all sections from the lower Lake region and Ohio Valley west- 
ward to Great Plains, where the weather has recently been too cool and 
dry. the higher temperatures and mostly generous rainfall were very 
beneficial, and the general condition of crops shows material improve- 
ment. The rains in a few places were too heavy. however. amounting 
locally to 7.0 to 8.0 inches, and some harm was done bv the overflow of 
streams or by local hail and wind storms. Cultivated fields were generally 
in a state of good tilth, and the moisture was largely absorbed by the 
soil. In some sections of this area rains were still inadequate to relieve 
the drought, particularly in the southern portions of Indiana and Illinois, 
parts of Kentucky and in southeastern Missouri. 

In some central and northern districts, especially in North Dakota, 
moisture was still needed, and in the Northeast the weather continued too 
cool for good growth. In the South, conditions were mostly favorable, 
although the drought is still unrelieved in parts of the interior of the South- 
east, and rain would now be helpful in many places in the Gulf States. 

Splendid harvest weather prevailed in the Southwest. being nearly ideal 
in the lower Great Plains. and this work made rapid advance. Rains 


mnsiderable 
an abundance of 
the interior and 


were beneficial in Montana and in the Rocky Mountain districts, but in 

the more western States most dry-land crops were still needing moisture. 
SMALL GRAINS.—Excellent progress was made in the harvest of winter 

and this work 


wheat in the Southwest under favorable weather conditions, 
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was beginning at the close of the week as far north as east-central Kansas. 
In the East. wheat was ripening to southern Maryland. The generous 
rains over the eastern portion of the Wheat Belt were beneficial, particu- 
larly in the northern districts, but in the northwestern portion further 
deterioration was reported from some sections. 

Ample rains occurred over parts of the Spring Wheat Belt, especially 
mn Minnesota and South Dakota. but their probable effect in the latter 
State is still uncertain, in many places because of the severity of the pre- 
ceding drought. Spring wheat was damaged in North Dakota by high 
winds and drought. and rainfall during the week was generally light and 
pens poe though a few local areas had fairly good showers, which im- 
i conditions. Some spring wheat was being cut in the Pacific North- 
west. 

Oats show material improvement in the interior valleys, but further 
deterioration was reported in parts of the Great Plains where the crop was 
generally heading short: harvest is well along in the southern Plains area. 
Flax. >eeding was practically finished in South Dakota, thecrop wascoming 
up in Minnesota, and is generally good in North Dakota. Rice did well! in 
Louisiana, but was needing rain in Arkansas. 

CORN .—Widespread rains over the Corn Belt—which were mostly 
generous, and heavy in some places—together with the more favorable 
temperatures, materially improved the condition of the crop. Corn is 
generally well cultivated and the moisture was largely absorbed by the 
soil. Progress and condition were very good in Iowa, the central and 
southern Great Plains, ad mostly so in the extreme lower Missouri Val- 
ley. Some early corn has been laid by in the southern Plains area. In 
the Ohio Valley States the crop shows general improvement, but there 
was some harm by washing in Illinois, and there was still complaints of 
yellowness in Indiana, and of cutworms in some upper Ohio Valley dis- 
tricts. Corn needs rain in much of the South, especially in the interior 
of the Southeast, but in the Middle Altantic area the higher temperatures 
and showers promoted good growth. It was too cool in the more north- 
ern States from Minnesota eastward to the Atlantic Ocean. 

COTTON .—Moderate'y warm and mostly fair weather prevailed in the 
South, which promoted fair to very good advance in the cotton crop in 
practically al! sections, except that it continued too dry in parts of north- 
ern Georgia and the interior of the Carolinas. 

Progress of the crop was good in Virginia, and some improvement was 
noted in North Carolina where recent showers have occurred, but e'se- 
where in that State and in northern and northwestern South Carolina 
and northern Georgia condition continued very poor because of persist- 
ent drought. In many central Georgia counties and in the southern part 
of the State, and also in Florida, Alabama, Mississippi, and Tennessee, 
progress was fair to very good, with plants blooming in southeastern 
Georgia and forming squares to the northern portions of Alabama and 
Mississippi. 

In Arkansas, except in some north-central dry counties, growth was 
very good to excellent, with the crop well cultivated, and some blooming 
in the south, while in Louisiana progress during the week was very good. 
Cotton continues late in Oklahoma, but fields are clean, and the early 
crop is chopped to stand, with growth during the week fair to very good. 
In Texas the crop made very good progress, with chopping and cultiva- 
tion normally advanced and squares forming on the early crop in the 
northwestern portion of the State: insect damage is slight. Weevil were 
reported locally in Louisiana and Georgia. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures mostly above 
light; droughty conditions continue in south-central. Wheat fair to good; 
maturing rapidiy. Oat harvest under way; crop short. (Corn and cotton 
made good progress. ‘Tobacco retarded by dry weather and considerable 
not set out. 

North Carolina.—Raleigh: Some good local showers, but considerable 

rtions of interior had |ittle or none. Some improvement in cotton; 

etter stands where rain occurred, but some not up and some abandoned 
or turned to other crops; condition poor; crop very late and irregular. To- 
bacco, corn, peanuts and sweet potatoes benefi.ted where rains occurred, 
but needing rain badly elsewhere in interior. 

South Carolina.—Columbia: Severe drought in north and northwest 
continued, but elsewhere scattered showers improved general crop situa- 
tion. Cotton deteriorated and condition very poor in north and north- 
west, With ver) poor stands, but elsewhere plants vigorous, though smali:crop 
mostly chopped; first bloom on 14th. Corn and truck practically same 
as cotton; tobacco fair only. Potato harvest poor to fair geuerally. 

Georgia.—Atianta: Loca! and insufficient showers in ceatra!l and north 
with drought stili severe, especially over northeast. Progress and general 
condition of cotton very good in south and in many central counties; well 
cultivated; blooming in numerous southeastern counties; weevil just ap 
pearing; deteriorated in north and condition very poor; stands poor and 
some not up. Corn good in south and being laid by, but poor in north. 

Florida.—Jacksonville: Progress and condition of cotton very good to 
excellent; weli worked and early planted blooming. Corn fair to good 
where well worked. but. more rain needed. Peanuts and cane improved; 
tobacco good to excelient and harvest increasing. ‘Truck doing well in 
west; setting sweet potatoes. Citrus groves, including satsumas in west, 
improved by rains with less dropping of fruit. 

Alabama .— Montgomery: Week somewhat warm and mostly fair, with 
widely scattered showers. Good progress in farm work and crops improved 
generally. Condition of corn, oats, pastures, potatoes, truck and minor 
crops mostly fair to good. Vegetation quite generally needing rain. 
Advance and condition of cotton mostly fair to good, but still late; generally 
wel) cultivated and chopping practicaliy finished in north; first bloom 
reported in bButier County. 

Mississippi.—Vicksburg: Generally somewhat warm. Rain needed in 
most localities, especially for corn, With progress mostly poor. Progress 
of growth and cultivation of cotton mostly fair, but coudition and season- 
able development geuerally somewhat poor; early crop forming squares 
throughout. Progress of truck fair to good 

Louisiana.—New Orleans: Warm, with local light to moderate showers 
in south favorable, but corn, pastures and gardeus need rain in north. 
Progress and cultivation of cotton very good 
squares forming in north; weevil appearing locally. 
growing well and improving. 

Tezas.—WUoustorn: Scattered showers at about half of reporting stations 
mostly light; favorable for outdoor work. Harvesting, threshing. and 
cultivation well advanced. Small grain yields good. Progress pastures, 
rice, corn, truck and feed crops very good; condition good. Progress of 
cotton very good and condition fair to good; chopping and cultivation 
normally advanced; insect damage slight; squares forming on early-planted 
in northwest. 

Oklahoma .—Oklahoma City: Temperatures high; rain heavy to excessive 
in northeast at close of week, but light and scattered elsewhere. Ideal 
weather for harvest and cultivation of spring crops. Wheat harvest 
progressed rapidly; nearly finished in central and south. Oats good; 
maturing rapidly and cutting well advanced in south. Progress and con- 
dition of corn generally very good; fields clean and some early laid by; 
beginning to need rain in west. Progress and condition of cotton generally 
fair to very good; late fields clean and early chopped to stand. 

Arkansas.—Little Rock: Advance of cotton very good to excellent, ex- 
cept some north-central portions where too dry; well cultivated; squaring 
in central and southern portions and blooming in southeast; condition 
generally fair to very good. Progress of corn only fair, but condition 
still fair to very good in most portions. Oat harvest under way; wheat 
ready to harvest. 


normal; rainfall 


Rice and sugar cane 





Tennessee.—Nashville: Light to moderate rains, but 
locally. Weather favorable and progress of corn excellent 
ri ening: straw generally short, but heads well filled. 
white spring oats range from poor to excellent. Progress of cotton fair; 
showers favorable. Tobacco making good growth. 
Kentucky.—Louisville: Rain moderate to heavy over two-thirds of 
State, but still needed many places. Transplanting tobacco mostly fin- 
ished; cultivation of early commenced. Condition of winter wheat very 
good, except heads rather light in southwest; progress excellent; ripening 
in south. Condition of early corn very good; progress excellent in most 
places and well cultivated; stands of later plantings irregular. 


THE DRY GOODS TRADE. 
Friday Night, June 18 1926. 
Developments in textile markets were rather mixed dur- 
ing the past week. While prices in some sections were 


more needed 
Winter wheat 
Winter oats beaded; 





condition fair to good; some | 





easier and interest waned, other divisions showed more 
signs of life and sentiment in regard to the future was 
much better. For instance, business transacted in cotton 
goods showed a sizable shrinkage from the previous week 
owing to the decline in the price of the raw material. On 
the other hand, in the floor covering division, though busi- 
ness was not rushing, orders have been coming forward 
steadily. Manufacturers are now looking for a steady ex- 
pansion in bus.ness, with an increasing number of buyers 
arriving in the market to fill their fall needs. Underlying 
conditions were considered sound and the growing confi- 
dence in raw material values has been a contributing in- 
fluence. Another stimulus has been the fact that stylings 
and colorings throughout the new fall lines are equal to, if 
not better than any of those of recent years. During the 
week it was proposed to have the openings of the principal 
lines all take place at one time. Split openings such as 
those which characterized the fall showings were claimed 
to be a detriment to the trade. It was claimed that such 
irregularity causes buyers the expense of a double trip to 
the market and prohibits the planning of their commitments 
as well as they would wish. While some favor an earlier 
opening, others consider a later date more beneficial. The 
question will be taken up shortly. In regard to silks, busi- 
ness has shown some improvement, A fair volume of orders 
has been booked, especially on the newer styles. Raw silk 
has displayed a steadier undertone and sentiment has been 
gradually showing more cheerfulness. 


DOMESTIC COTTON GOODS: A sharp break in values 
for raw cotton earlier in the week succeeded in prompting 
further hesitancy among buyers in the markets for domes 
tic cotton goods. This was especially true of the gray goods 
division, where prices tended toward lower levels. Like- 
wise, concessions were reported possible on some of the 
print cloths and convertibles. However, orders for small 
lots continued to dribble in from various sections of the 
country, confirming the belief that stocks on hand in dis- 
tributing channels are unusually small. Curtailment of 
production has been further increased among mills situated 
in the South. It was claimed that producers in the latter 
section have cut their output from 20 to 50%. As to the meet 
ing of the leading cotton manufacturers held in this city 
the latter part of last week, the first step was taken in what 
is expected to result in the organization of the cotton in 
dustry on a national scale, At the conference, a resolution 
was adopted to appoint a committee of ten members, five to 
be appointed by the President of the National Association 
of Cotton Manufacturers and five to be named by the head 
of the American Cotton Manufacturers’ Assoc’ation. The 
purpose of the committee will be to make a comprehensive 
study of other industries on a national scale, such as steel, 
and at the completion of its inquiries to formulate a plan 
which will meet the needs of the cotton industry. On 
Monday the Census Bureau published its cotton consump- 
tion report for May. Both consumption and spindle activity 
were lower than for the same month last year. Consump- 
tion during the month totaled 516,758 bales, compared with 
575,799 bales during April and 531,668 bales during May 
1925. The number of spindles active last month numbered 
32,267,010, as against 32,893,042 during April and 33,136,926 

Print cloths, 28-inch, 64 x 64’s con- 


during May a year ago. 
struction, are quoted at 544c., and 27-inch, 64x 60's at 5e. 


Gray goods in the 39-inch, 68 x 72’s construction, are at 
S'\,c, and 39-inch, 80x 80's, at 10\4e. 


WOOLEN GOODS: Generally, sentiment was much bet- 
ter in the markets for woolens and worsteds. Although 
business did not increase any and buyers persisted in oper- 
ating on a hand-to-mouth basis, the fact that wool and yarn 
values have become more stabilized with surplus stocks 
materially reduced, has encouraged manufacturers to face 
the coming season in a better frame of mind. This has been 
particularly noticeable in the men’s wear division where the 
outlook has been much brighter. The suggestion that 
men’s wear fabrics be opened earlier has met with approval 
among manufacturers, The proposition is being considered 
by the American Association of Woolen & Worsted Manu- 
facturers and a decision is expected to be announced 
shortly. A condition directly opposite to the above pre- 
vails in the women’s wear division. There the trend is 
toward later openings, owing to the rapid changes in style 
and colorings. 

FOREIGN DRY GOODS: Through high-pressure sales- 
manship methods, linen importers succeeded in bringing 
forward a fair volume of business during the week. These 
drives have afforded some exceptional bargains and the 
latter were quickly snapped up by some of the leading re- 
tailers, who were not letting such opportunities pass. They 
purchased good-sized quantities of merchandising damasks 
and other items. Factors were quite interested in sales of 
colored dress linens in retail channels at prices considerably 
below their original costs. Popular shades have sold well 
and the consumer response has been encouraging in that it 
demonstrates that linens can be sold in quantities provided 
they are properly merchandised. Burlaps have been much 
firmer, with quotations rising to the highest point in sev- 
eral months. Sentiment has been better owing to increased 
consumer demand and limited stocks. Light weights are 
quoted at 6.85c., and heavies at 8.95c, to 9.00c. 
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State Supreme Court.—Missouri special road district bonds | 


totaling, it is estimated, several million dollars, were de- 
clared legal by a decision handed down by Judge J. T. White 
of the State Supreme Court. His decision awards a peremp- 
tory writ of mandamus against the State Auditor in favor of 
Little Prairie Special Road District, Pemiscot County, 
which requires him to register $150,000 of bonds issued in 
that district. The Supreme Court ruled that there was no 
irregularity in the organization of the district in question, 
nor in the proceedings authorizing the bond issue. The 
State Auditor’s refusal to register this issue was based on 


the decision of the United States Supreme Court in the Archer | 


County Road District, Texas, case, that being the only 
point raised in the proceedings and the sole reason given by 
the Auditor for his refusal. We quote the following from 
the St. Louis ‘““Globe-Democrat’’ of June 16: 


Judge White ruled the Supreme Court of Missouri has, in several cases, 
held the road district law, which is Article 7, Chapter 9S, of the statutes 
of the State, is not in violation of any provision of the constitution of this 


State. He declarcd there is only to consider whether on authority of the 
“Texas case’ decision, that article is in conflict with the provision of Sec 
tion 1 of the Fourteenth Amendment to the Constitution of the United | 


States, which is the same as Section 30, Article 2, of the constitution of | 


Missouri 

He held the Texas decision does not apply to the Missouri special road 
district bonds, for the reason that the law of Texas and the law of Missouri 
on the subject differ radically. He points out the essential differences and 
distinctions between the statutes of the two States on the subject as follows 

“1. The road district here was a legislative creation, which the ‘defined 
district’ in the Texas case was not, for these reasons: 

Definite Method Prescribed. 
jecause our Legislature has prescribed a definite method and kind 

of territory in which a district can be organized, and 

“Because the district was put into operation and effected by the proper 
administrative agencies of the Legislature In the Texas case, the Legis 
lature did not confer upon any administrative body authority to lay out 
a district nor provide a definite method by which it could be done It 
was an attempt to delegate to individuals discretion and authority to lay 
out the district 

“2. The road district, in this case, is, in the broad sense, a municipal 
corporation, a political subdivision of the State, with power to impose 
general taxes to carry out the purposes for which it exists 


“The Texas ‘defined district’ possessed none of these characteristics 
or powers 
“3. The district here exists in perpetuity, or until disorganized by 


legislative Act. 
Texas District Short-Lived. 
“The Texas district lived only long enough to vote and to pay such 
bonds as the people desired to issue.” 


Discussing the creation of Missouri special road districts, Judge White 
stated: 
_ “It is a local option law which the people of described territory may put 
into operation by a vote of the people residing therein. The proceeding 
is initiated by the resident taxpayers of the proposed district and submitted 


to a vote by the County Court. This meets the requirements of our 
constitution. 


‘Thus the Legislature itself defined and marked out the kind of territory 
that may be organized into a road district, and the County Court as an 
administrative agent of the Legislature put the legislative will into effect 
by ascertaining the facts to be applied in such organization. While the 
proceeding is initiated by persons affected by the organization, the district 
is created by the Legislature through its appropriate agency. 

“The district, when organized, is a municipal corporation, not in the 
limited sense applied to certain cities, but in the general sense in that it 
exercises governmental functions. It is a political subdivision of the State 

“A road district, being a municipal corporation, has power to levy gen 
eral taxes upon property within its boundaries for purposes of the district.’ 

Judge White ruled that in the Texas case, in which the law was held 
unconstitutional by the Supreme Court, the statute of Texas undertook 
to delegate to private persons non-delegatable authority of the Legislature 
In that particular he says the ruling of the United States Supreme Court is 
in strict accord with the holding of the Missouri Court 

Ile draws other distinctions showing the essential variance of the Texas 
law with the Missouri law The latter, he declares, is valid and constitu 


tional, and for that reason orders the peremptory writ against the Auditor 
issued 


This decision removes any doubt that may have been cast 
validity of the special road district bonds issued in Missouri 


New Jersey (State of).—Savings Banks Investments 
Quite Materially Broadened.—At the 1926 session of the 
Legislature Section 33 of the State Savings Bank Law was 
amended, quite materially broadening the investments of 
such institutions. Subdivision V1 of this section, dealing 
with railroad mortgage bonds, is changed so as to widen 
the scope of investments in such bonds. Subdivision VII, 
also amended, and which permits investments in real estate 
mortgage bonds, is altered so as to provide that the amount 
loaned shall not, at the time of making such loan, exceed 
60% of the appraised value of the real estate covered by the 
mortgage. Previously the real estate had to be worth at 
least twice the amount of the loan. Investments may now 
also be made in bonds secured by a trust mortgage or in 
certificates of participation in bonds secured by a trust 
mortgage. To Section 33 there are also added two new 
subdivisions numbered IX and X. By Subdivision IX 
savings banks are now allowed to invest in bonds issued, 
guaranteed or assumed by an operating public utility com- 
pany. Subdivision X authorizes investments in railroad 
equipment obligations or certificates. Section 33, 
amended, now reads: 


upon the 


as 


SECTION 33. No savings bank shall invest the moneys deposited with 
the same in any manner except as follows, to wit: 

In stocks or bonds or interest-bearing notes or obligations of the United 
States, or those for which the faith of the United States is distinctly pledged 
to provide for the payment of the principal and interest thereof. 

In the interest-bearing bonds of this State, or in any bonds author- 
ized by the laws of this State, to be issued by any commission appointed by 
the Supreme Court of this State by virtue of any law of this State. 

III. In the bonds of any State in the Union that has not, within ten 
years previous to making such investment by any such bank, defaulted in 
the payment of any part of either principal or interest in any debt author- 
ized by any law of such State to be contracted. 

V. In the bonds of any county, ye ¢ municipality or school district 
of this State issued pursuant to the authority of any law of this State; pro- 
vided, such county, township, municipality or school district shall not, 
within the five years next preceding, have defaulted in the payment of any 
part of either principal or interest of any legal debt or obligation thereof; and 
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provided further, the total indebtedness of any borough or village does not 
exceed 10°, of its assessed valuation, and such school district bonds are by 
law charged upon all the property of the inhabitants of such district; or in 
any interest-bearing obligation issued by the county in which such bank is 
situated, or by any city, town, township, borough or village in such county. 

V. In the bonds of any city or county of any other State of the Union 
issued pursuant to the authority of any law of any such State; provided, no 
such city or county has, within ten years previous to making such invest- 
ment, defaulted in the payment of any part of either principal or interest of 
any debt authorized by law of such State to be contracted; and provided 
further, the total indebtedness of any such city or county is limited by law 
to 10° of its assessed valuation. 

V1. In mortgage bonds issued, guaranteed or assumed by any railroad 
company, which has paid dividends of not less than 4% per annum regularly 
on its entire capital stock for a period of not less than five years next previous 
to the purchase of such bonds, or which such railroad company has otherwise 
covenanted or agreed to pay, and secured by a first lien upon not less than 
three fourths of the rail mileage included in said mortgage or by a refunding 
mortgage under which bonds may be issued for the retirement or refunding 
of all prior lien mortgages on the property covered by such refunding 
mortgage, or by liens prior to any such refunding mortgage; or in bonds 
secured by any first or any such refunding or any such underlying mortgage 
upon a railroad terminal, depot, tunnel or bridge used by two or more such 
railroad companies which have guaranteed the payment of principal and 
interest of such bonds or have otherwise covenanted or agreed to pay the 
same; or in the bonds of any railway terminal or dock company of this 
State, secured by first mortgage on terminal or dock property fronting on 
the Hudson River or New York Bay and having an value for the 
purpose of taxation in excess of the amount of the entire issue of bonds, and 
used and occupied as a dock or terminal by any railroad company now 
operating in this State. 

VIL. Not to exceed 80° of the total deposits may be invested: 

(a) In bonds secured by mortgages, which shall be a first lien on real 
estate situate in this State, providing the amount loaned on any such bond 
and mortgage shall not, at the time of making such loan, exceed 60% of 
the appraised value of the real estate covered by such mortgage; but in case 
the loan is on unimproved real estate, the amount loaned thereon shall not 
be more than 30% of its appraised value. 

b) In bonds secured by a trust mortgage or in certificates of participation 
in bonds secured by a trust mortgage, which trust mortgage shall be a first 
lien on improved real estate, situate in this State, provided the amount of 
any such bond shall not at the time of issue exceed 60% of the appraised 
value of the real estate covered by such trust mortgage, and provided that 
payment of the principal and interest ef such bonds is guaranteed by a 
corporation organized under the laws of New Jersey and operating under 
the supervision of the Commissioner of Banking and Insurance. 

No investment in any bond and mortgage or in any guaranteed bonds or 
certificates of participation therein shall be made by any savings bank, 
except upon the report of a committee of at least three of the managers, 
and two members of which committee shall certify in writing to the value 
of the premises mortgaged, or to be mortgaged, according to their best 
judgment; such report shall! be filed and preserved among the records of the 
bank 
VIII. In real estate strictly in accordance with the following provisions: 

1) A plot whereon is erected, or may be erected, a building or buildings 
requisite for the convenient transaction of its business, and from portions 
of which not required for its own use, a revenue may be derived; the costs 
of such building or buildings and lot shall in no case exceed 50% of the net 
surplus of such bank, except with the written approval of the Commissioner 
of Banking and Insurance; provided. that limitations as to the cost of such 
lot and building contained in this subdivision shall not apply to or affect 
any such investment heretofore made by a savings bank organized under a 
special charter 
: b) Such as shall have been purchased or acquired by it at sales upon the 
foreclosure of mortgages owned by such corporation, or upon judgments or 
decrees obtained or rednered for debts due to it, or in settlements effected to 
secure such debts, or in satisfaction of such mortgages; and all such real 
estate shall be sold by such bank within five years after the same shall have 
been so purchased, unless, upon application by such corporatien to the 
Commissioner of Banking and Insurance, he shall extend the time within 
which such sale shall be made. 

1X. Not more than 20% of the total deposits may be invested: 

In bonds issued, guaranteed or assumed by an operating public utility 
company, not less than 85% of the gross operating revenues of whic 
at the time of such investment, derived from the operation of one or more 
of the following utilities, viz.: artificial gas, electric power or light, water, 
telephone or telegraph, or which such company has otherwise covenanted 
or agreed to pay. 

Provided, chat such bonds are secured by a first mortgage, or by a 
refunding mortgage under which bonds may be issued for the retirement 
or refunding of all liens prior thereto on the property covered thereby, or 
by a mortgage prior in. lien to any such refunding mortgage. 

Provided, further, that any such mortgage shall be a lien on real estate, 
rights or interests therein, leaseholds, plant. equipment, transmission or 
distribution system, or other fixed assets and franchises, and that the out- 
standing principal amount of bonds secured by such mortgage and any and 
all other mortgages thereon, the lien of which is equal therewith or prior 
thereto. shall not, at the time of such investment, exceed two-thirds of the 
book value of the fixed assets subject to the lien thereof, less reserves for 
depreciation and renewals, as shown on the books of such company, includ- 
ing such value of fixed assets leased to such company and operated by it 
under lease not expiring, by its trems, in less than fifty years from the time 
such investment is made, if such lease be subject to the lien of such mortgage; 
or that such mortgage shall be prior in lien to or shall underlie a refunding 
mortgage which meets the foregoing requirement. 

Provided, further, that the gross operating revenues of such company, 
including those of predecessor and constituent companies, shall have aver- 
aged not less than $2,500,000 per annum for five calendar years or five 
nearer consecutive periods of twelve calendar months preceding such invest- 
ment. 

Provided, further, that the net operating revenues, including those of 
sredecessor and constituent companies, after all operating expenses, but 
yefore deducting charges for depreciation and renewals and Federal] taxes, 
available for fixed charges for rentals and interest on all outstanding mort- 
gage debt, shall have averaged annually for three calendar years or three 
nearer consecutive periods of twelve calendar months preceding such 
investment not less than two and one-half times the average annual require- 
ment during such period for such fixed charges (excluding inter-company 
items): 

X. Not more than 10% of the total deposits may be invested: 

In equipment obligations or certificates, secured by railroad equipment 
under equipment or car trust, lease or conditional sale, or by first lien 
thereon, the principal amount of which does not exceed 80% of the purchase 
price of the equipment and which mature within fifteen years from the 
date of issue, serially or in equal annual or semi-annual installments begin- 
ning not later than three years after the date of issue. 

The provisions of this section shall apply to all funds of any savings 
bank, including its reserve fund, and all investments of money and sales and 
transfers of securities may be made in the manner provided and made lawful 
in this Act, notwithstanding any provision in any special charter contained 
limiting the number of trustees or managers who shall act in the investment 
of moneys and the sale or transfer of stocks or securities. 


Panama (Republic of).—$2,600,000 External Sinking 
Fund Bonds Floated.—Kissel, Kinnicutt & Co., and Bauer, 
Pond & Vivian, both of New York City, successfully floated 
an issue of $2,600,000 35-year 614° external sinking fund 
gold bonds. The bonds were offered at 103 and int. to yield 
at the minimum redemption price about 6.30%. Date 
June 1 1926. Due June 1 1961. Prin. and int. payable in 
N.Y. City in United States gold coin of the present standard 
of weight and fineness without deduction for any Panama 
national or local taxes, present or future. Redeemable in 





whole or in part, either at the option of the Republic or 
through the operation of the sinking fund, on any int. date 
prior to maturity, on not less than 60 days’ notice, at 103 
on or before Dec. 1 1936; at 102 thereafter and on or before 
Dee. 1 1946; at 101.50 thereafter and on or before Dec. 1 
The National City Bank of 


1956, and at 101 thereafter. 
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New York is fiscal agent of the loan. With regard to the 
sinking fund provision of the loan, the offering cireular says: 


Under the terms of the loan, it is provided that on or before the tenth day 
of each and every month the — will remit the sum of $17,333 34 
to the fiscal agent of the loan. fter a sufficient sum has been set aside 
for the payment of interest, the balance will be used for the retirement 
of bonds, either by purchase at prices not exceeding the redemption price, 
or, ii. so obtainable, to the redemption of bonds by lot. Bonds so 


acq are to be cancelled. This sinking fund is calculated to retire 
the entire issue before maturity. 


_ Further information regarding this loan may -be found 
m our “Department of Currents Events and Discussions’’ 
on a preceding page. 


Texas (State of ).— Attorney-General’s Office Declares Man- 
uscript Bonds Would Violate State Constitution.—In an opinion 
by Asst. Attorney-General L. C. Sutton on June 9 it is held 
that it would violate the State Constitution to issue manu- 
script bonds and exchange them for the University fund or 
portions thereof as proposed by Governor Miriam A. Fer- 
guson. This was in reply to a letter from Comptroller S. H. 
Terrell, who asked if he should countersign such bonds, 
as contemplated in the statute providing for their issuance. 
The following is quoted from the Dallas ‘“News”’ of June 10: 


Issuance of these bonds, as proposed by the Governor, would violate 
. 7, Art. 8 of the State Constitution, quoted by Mr. Sutton, as follows: 

“The Legislature shall not have the power to borrow or in any manner 
divert from its perpoes an ro fund that may or ought to come into 
the Treasury, and shal] make it penal for any person or persons to borrow, 
withhold or in any manner divert from its purpose any special fund or any 
part thereof."’ 

Sutton savs it is true that the Constitution provides that the University 
Fund shall be invested in bonds of the State of Texas, if not, then in 
United States bonds, but that this provision must be read in connection 
with the clause prohibiting the diversion of special funds by the Legislature. 

e contemplated transaction would not be an investment in State 
bonds, ange Sutton, as no provision is made for interest or sinking fund: 
that the Constitution means bonds within the accepted definition of that 
term. The statute makes no provision for setting aside any tax for interest 
or sinking fund, the money going into the Treasury for appropriation by 
the Legislature. He holds this to be a plain diversion. ite further says 
the framers of the Constitution clearly attempted to provide the safest 

ble investment for the University funds by specifying State and 
Jnited States bonds, and it means bonds as that term is generally uder- 


stood ‘‘and not “ey I O Us which may or may not be paid as they fall 
due, os — os the needs of the general State Government and the 
tion the - 


lature to make an appropriation to pay same. 
r. Sutton refused to hold whether other provisions of the Constitution 
would be violated by these manuscript bonds. 

As a result, Mr. Terrell was advised he has no legal authority to counter- 
sign the manuscript bonds. Mr. Sutton further wrote that he had no 
desire to hold an Act of the Legislature unconstitutional, but where the 
— is plain its mandates must be obeyed to the exclusion of all 
others. 

The Governor's plan was to issue $3,000,000 of manuscript bonds at 
5%, amounting to $150,000 annually. Of this Sutton wrote: ‘This 
amount each year would have to come from taxes levied on the ple. 
The people would thus be taxed to pay an additional burden of $150,000 
interest, to say nothing of the necessary amount to retire the principal.” 


_—_—_—— 


BOND PROPOSALS AND 
this week have been as follows: 


ABINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Waverly), 
kawanna County, Pa.—BOND SALE.—On June 7 the $42,000 5% 
coupon school bonds offered on that date (V. 122. p. 2988) were awarded 
to the Lincoln Trust Co. of Waverly at 107.21. a basis of about 4.46%. 
i 1 1926. Due $7,000, June 1 1931, 1936, 1941, 1946, 1951 
an 956. 


ALBANY, Albany County, N. Y.—BOND SALE.—On June 15 the 
following seven issues of 44% coupon or registered bonds, aggregating 
$2,345,000 offered on that date (V. 122, p. 3242) were awarded to a syndicate 
composed of Estabrook & Co., William R. Compton Co., Hallgarten & 
Co., Robert Winthrop & Co. and W. A. Harriman & Co. all of New York 
at 101.939, a basis of about 4.01%: 


$300,000 water bonds. Denom. $1,000 and $500. Due $7,500 June 1 
1927 to 1966. inclusive. 


NEGOTIATIONS 


600,000 public improvement series A bonds. Denom. $1,000. Due 
15.000 June 1 1927 to 1966, inclusive. 

210,000 public improvement series B bonds. Denom. $1,000, $500. Due 
10,500 June 1 1927 to 1946, inclusive. 

555,000 public improvement series C bonds Denom. $1,000. Due 


$37,000 June 1 1927 to 1941 inclusive 
215,000 public improvement series B bonds. Denom. $1,000, $500 and 
250. Due $10,750 June 1 1927 to 1946, inclusive. 
565,500 public improvement series C bonds. Denom. $1! .000, $400 and 
300. Due $37,700 Juve 1 1927 to 1941, inclusive. 
115,000 — improvement series D bonds. Denom. $1,000 and $590. 
Jue $11,500 June 1 1927 to 1936, inclusive. 
435,000 street improvement series A bonds. Denom. $1,000 and $500. 
Due $43,500 June 1 1927 to 1936, inclusive. 
130,000 street improvement series B bonds. Denom. $1,000. Due 
$26,000 June 1 1927 to 1931, inclusive. 
Date June 1 1926. 
The bankers are re-offering the bonds to investors at prices to yield from 
3.50 to 3.95% according to maturity. 
The City Sinking Fund purchased on the same date the following two 
issues of 444 % bonds, aggregating $15,500 at par. 
$5,000 public impt. series B bonds. Due $250 June 1 1927 to 1946 incl. 
10,500 public impt. series C bonds. Due $700 yearly June 1 1927 to 1941 
incl. ate June 1 1926, 
Financial Statement 
Assessed valuation._._________ 
Total bonded debt (including this issue) ; . 
Water debt edie we ancost BRAS .$2,.813 500 
Sinking fund__. ; 1 O89 247 


NR nc oneness = - 
Population, 1920 Census, 113,344. 


ALBUQUERQUE SCHOOL DISTRICT, Bernalillo County, N. Mex. 
-——BOND SALE.—The $400,000 5% coupon school bonds offered on June 
15—V. 122, p. 2689—were awarded to a syndicate composed of Taylor, 
Ewart & Co. and the First National Co., both of St. Louis, and Bosworth, 
Chanute & Co. of Denver at a premium of $15,912, equal to 103.97, a basis 
of about 4.58%. DateJune11926. Due $25,000 June 1 1931 to 1946, inel. 


ANDERSON COUNTY (P. O. Lawrenceburg), -—BOND SALE. 
—J. J. B. Hilliard & Son of Louisville purchased on June 1 an issue of 
$250,000 road bonds. 


ANNA SCHOOL DISTRICT (P. O. Anna), Shelby County, Ohio.— 
BOND SALE.—On June 11 the $59,000 5% coupon school district bonds 
offered on that date (V. 122, p. 3368) were awarded to the Teachers Retire- 
ment System of Columbus for $51,475, equal to 102.95, a basis of about 
4.65%. Dated March 11926. Due $1,250 each six months from March 1 
1927 to Sept. 1 1946 incl. 


ANNVILLE TOWNSHIP SCHOOL DISTRICT 
Lebanon County. Pa.—BOND OFFERING.—Sealed bids wil! be received 
until 8 p. m. July 7, by A. G. Newgard, Secretary Board of Directors, 
for $36,000 44%% coupon school bonds. Denom. $1,000. Date June 1 
1926. Dueon June 1 as follows: $8,000, 1936: $12,000. 1946 and $16,000, 
1956. A certified check for 2% of the amount of bonds bid for, payable to 
the District Treasurer, required. Legality approved by Townsend, Elliott 
& Munson of Philadelphia 


(As Officially Reported) 

$169,652 379 

18,404,829 
3,902,747 


- $14,502,082 


(P. O. Annville) 





ARLINGTON, Middlesex County, Mass.—THMPORARY LOAN .— 
8. N. Bond & Co. of Boston purchased a $100,000 Someparery lose on a 


3.48% discount basis plus a premium of $1.75. Due $50,000 May 17 and 
June 10 1927. 


ARMOUR INDEPENDENT SCHOOL DISTRICT, Douglas County, 
So. Dak.—BOND SALE.—The $45,000 coupon school bonds offered 
on June 11—V. 122, p. 3242—-were awarded to Paine, Webber & Co. of 
Minneapolis as 4%s at a premium of $505, equal to 101.12, a basis of 
about 4.62%. Date July 1 1926. Denom. $1,000. Due July 1 as 
follows: $2,000, 1927 to 1941 incl., and $3,000, 1942 to 1946 incl. 


AUBURNDALE, Polk County, Fla.—BOND OFFERING.—D. W. 
Throp Jr., City Clerk, will receive sealed bids until 4 p: m. July 7 for 
$60,000 not exceeding 6% city hall bonds. Date June 1 1926.  Denom. 
$1,000. Due $3,000 Jan. 1 1937 to 1956 incl. Prin. and int. (J. & D.) 
payable in gold at the Hanover National Bank, N. Y. City. A certified 


check for 2°% of the bid required. Legality to be approved by Caldwell 
& Raymond of N. Y. City. 


BALTIC SCHOOL DISTRICT (P. O. Baltic), Tuscarawas County, 
Ohio.—BOND SALE.—On May 17 the $28.000 5% school bonds offered 
on that date (V. 122, p. 2689) were awarded to A. E. Aub & Co. of Cin- 
cinnati at a Poa of $677, equal to 102.41, a basis of about 4.69%. 

| 


Dated April 926. Due on Oct. 1 as follows: $1,500, 1927 to 1944 incl., 
and $1.000, 1945. 


BASSFIELD CONSOLIDATED SCHOOL DISTRICT, Jefferson 
Davis County, Miss.—BOND SALE.—A .K. Tigrett & Co. of Memphis 


have purchas an issue of $20,000 school bonds at a premium of $525, 
equal to 102.62. 


BATAVIA, Genesee County, N. Y.—BOND SALE.—On June 16 the 
following two issues of 5% registered street impt. bonds, aggregating 
$90,504.11 offered on that date (V. 122, p. 3368) were awarded to Hayes & 
Collins of Buffalo as 4.20s: 
$42,504.11 series ‘‘A"’ bonds. Due on May 1 as follows: $6,504.11, 1927 

. and $4,000, 1928 to 1936 incl. 

47,983.73 series ‘“‘B'' bonds. Due on May 1 as follows: $2,983.73, 1927 
and $5,000, 1928 to 1936 incl. 

Dated May 1 1926. 


BATON ROUGE, Baton Rouge Parish, La.—BOND OFFERING .— 
Mayor W. H. Bynum will receive sealed bids until 12 m. July 6 for $300,000 
5% coupon wharf and river terminal bonds. Date June 1 1926. ue 
serially Mar. 1 1927 to 1954 incl. Prin. and int. (J. & D.) ~~ at the 
office of the Commissioner of Finance or at the United States Mortgage & 
Trust Co., New York City, at option of holder. A certified check for 1% 
of the bid, payable to the Commissioner of Finance, required. Legality 
approved by Chapman, Cutler & Parker of Chicago. 


BEDFORD (P. O. Katonah), Westchester County, N. Y.—BOND 
SALE.—On June 10 the $100,000 coupon town house bonds offered on 
that date—V. 122, p. 3110—were awarded to Harris, Forbes & Co. of 
New York as 4s at 100.30, a basis of about 4.22%. Date June 1 1926. 
Due $5,000 June 1 1927 to 1946 inclusive. 


BELMAR, Manmouth County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 8 p- m. (daylight saving time) June 29 by Fred 
V. Thompson, Borough Clerk, for the following three issues of 5% coupon 
or registered bonds, aggregating $408 .000: 
$259,000 Ocean Front impt. bonds. Due on July 1 as follows: $15,000, 

1928 to 1939 incl., $19,000, 1940 and $20,000, 1941 to 1943 inel. 
113,000 general impt. bonds. Due on July 1 as follows: $4,000, 1928 to 
1934 incl. and $5,000, 1935 to 1951 incl. 

36,000 water bonds. Dee 5 July 1 1928 to 1963 incl. 

Denom. $1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J.) 
payable in gold at the First National Bank, Belmar. No more bonds to be 
awarded than will produce a premium of $1,000 over each of the above 
issues. A certified check for 2% of the amount of bonds bid for, payable 
to the Borough, required. Bonds will be prepared under the supervision of 
the United States Mortgage & Trust Co., New York, which will certify as 
to genuineness of the signatures of the officials and the seal impressed thereon 


and the validity of the bonds will be approved by Hawkins, Delafield & 
Longfellow of New York. 


BELVIDERE, Warren County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. June 24 by V. G. Pursell, Town Clerk, 
for an issue of 444% coupon funding bends, not to exceed $36,500, no 
more bonds to be awarded than will produce a premium of $500 over 
$36,500. Denom. $500. Date July 1 1926. .Prin. and semi-ann. int. 
(J. & D.) payable at the Belvidere National Bank, Belvidere. Due on 
Dec. 31 as follows: $1,000, 1927 to 1932 incl.; $1,500, 1933 to 1935 incl.; 
$2,000, 1936 to 1939 incl., and $3,000, 1940 te 1945 incl. Certified check 
for 2% of the bonds bid for required. 


BERGENFIELD, Bergen County, N. J.—BOND SALE.—On June 15 
the $574,000 coupon or registered improvement bonds offered on that date 
V. 122, p. 3368) were awarded to J. B. Van Ingen & Co. of New York and 
Outwater & Wells of Jersey City, jointly, as 4%s at 100.35, a basis of about 
4.64%. Dated June 15 1926. Due on June 15 as follows: $75,000, 1927 
to 1930 incl., and $274,000, 1931. 


BERKLEY, Cakland County, Mich.—BOND SALE.—Joel Stockard 
& Co. of Detroit purchased an issue of $153,500 4% % (special assessment) 
sewer bonds at a premium of $5 50, equal to 100.003. 


BERKS COUNTY (P. O. Reading), Pa.—BOND OFFERING.— Sealed 
bids will be received until 10 a. m. June 29 by the Clerk, Board of County 
Commissioners, for $2,000,000 road bonds. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The 
Beverly Trust Co. of Beverly was awarded on June 10 a $200,000 tem- 
porary loan on a 3.37% discount basis plus a premium of $2. 


BISMARK, Burleigh County, No. Dak.—BONDS DEFEATED.— 
The proposition of issuing $50,000 community building bonds submitted 
to a vote of the people at the election held on June 1—V. 122, p. 2843— 
failed to carry. 


BLAIR, Washington County, Neb.—BOND SALE.—James T. 
Wachob & Co. of Omaha recently purchased an issue of $82,000 4%% 
refunding paving bonds at a premium of $775, equal to 100.94. 


BLOOMSBURY, Hunterdon County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. (Eastern standard time) June 22 
by J. C. Pickel, Borough Clerk, for an issue of 44% % coupon or registered 
water bonds not to exceed $55,000, no more bonds to be awarded than will 
produce a premium of $500 over $55,000. Denom. $500. Date July 2 
1926. Prin. and semi-ann. int. (J. & D.) payable at the Citizens National 
Bank, Bloomsbury. Due $1,000, 1928 to 1931 incl., and $1,500, 1932 
to 1965 incl. Certified check for 2% of the amount of bonds bid for, 
payable to Woolsey A. Rutt, Borough Treasurer, required. The Borough 
will not furnish the legal opinion. 


BOSSIER PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Benton), La.—BOND OF FERING.—R. V. Kerr, Secretary Parish 
School Board, will receive sealed bids until July 1 for $80,000 5% school 
bonds. Denom. $1,000. 


BOSTON, Mass.—NOTE OFFERING.—¥. Brier, City Treasurer, will 
receive sealed bids until 11 a. m. June 21 for the purchase on a discount 
basis of $4,000,000 revenue notes. Date June 22 1926. Due Oct. 8 1926. 


BRADLEY BEACH, Monroe County, N. J.—BOND SALE.—On 
June 15 an issue of 5°%% coupon or registered improvement bonds offered on 
that date (V. 122, p. 3243) were awarded to H. L. Allen & Co. of New York, 
taking $69,000 ($70,000 offered), at 101.49, a basis of about 4.81%. Dated 
June 11926. Due on June 1 as follows: $4,000, 1928 to 1937 incl., $5,000, 
1938 to 1942 incl., and $4,000, 1943. 


BRADY INDEPENDENT SCHOOL DISTRICT, McCulloch County, 
Tex.— BOND ELECTION .—On July 2 an election will be held for the pur- 
pose of voting on the question of issuing $25,000 school bonds. 


BREVARD, Transylvania County, No. Caro.—BOND SALE.-—The 
$250,000 street, water and sewer bonds offered on June 15 (V. 122, 2989 
were awarded to W. K. Terry & Co. of Toledo as 6s at a premium o} $3,750, 
equal to 101.50, a basis of shout 5.87%. Date June 1 1926. Due June | 


as follows: $8,000 1929 to 1953, incl., and $10,000 1954 to 1958, ine! 


BROOKLINE, Norfolk County,*Mass.—-NOTES§SALE.—On June i4 
the First National Bank of Boston purchased the $359.000 revenue notes 
offered on that date (V. 122, p. 3368) on a 3.33% discount basis. 
DuejNov 


Dated 


June 14 1926 4 1926. 
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® CAPE MAY COUNTY (P. O. Cape May Court House), N. J.— 
BONDS OFFERED.—Sealed bids were received until 2 p. m. (standard 
time) June 16 by T. Millet Hand, Clerk Board of Chosen Freeholders, for 
an issue of 44 % coupon or registered road bonds, not to exceed $248,000, 
no more bonds to be awarded than will produce a premium of $1,000 over 
$248,000. Denom. $1,000. Dated July 1 1926. Prin. and semi-ann. 

t. (J. & J.) payable in gold at the First National Bank, Ocean City. Due 
on July 1 as follows: $13,000, 1927 to 1941 inci.; $15,000, 1942, and $19,000, 
1943 and 1944. Certified check for 2% of the amount of bonds bid for, 
payable to the County Treasurer, required. Legality approved by Cald- 
well & Raymond of New York. 


CARPIO, Ward County, No. Dak.—F 
were received until June 15 by E. F. McGovern, i 
6% village bonds. Due July | as follows: $1.500, 1931 ; 
1983 to 1935 incl., and $500, 1936. A certified check for 2 
required. 


CASA GRANDE SCHOOL DISTRICT (P. O. Casa Grande), Pinal 
County, Ariz.—BOND OFFERING.—W. P. Clemens, Chairman of Board 
of Trustees, will receive sealed bids until 2 p. m. July 5 for $35,000 6% 
coupon school bonds. Date July 1 1926. Denom. $500. Due July l 
1946, optional July 1 1936. Prin. and int. (J. & J.) payable in New York 
or Florence, Ariz., at option of holder. A certified check for 5% of the 
bid required. 


CASS COUNTY (P. O. Cassopolis), Mich.—BOND OFFERING.— 
Sealed bids will be received until 1:30 p. m. June 28 by the Clerk, Board of 
County Road Commissioners, for $11,700 6% road assessment district No. 
23 bonds. Due $1,300 May 1 1928 to 1936. 


CHARLOTTE COUNTY (P. O. Charlotte Court House), Va._-BOND 
SALE.—Bray Bros. & Co. of Greensboro purchased on May 13 an issue of 
$40,000 school bonds. 


CHAVES COUNTY SCHOOL DISTRICT NO. 6 (P. O. Roswell), 
N. Mex.—BOND SALE.—The $13,000 school bonds offered on June 2 
(V. 122, p. 2844) were awarded to Benwell & Co. of Denver as 5 4s at 102.35, 
a basis of about 5.23%. Date June 1 1926. Due $1,000 June 1 1931 to 
1943 inclusive. 


CHILDRESS, Childress County, Tex.—-BOND SALE.—The follow- 
ing 5% % bonds, aggregating $175.000, offered on June 10 (V. 122, p. 3243) 
were awarded to the Brown-Crummer Co. of Wichita at a premium of 

.750, equal to 103.28, a basis of about 5.26%: 

100,000 sewer bonds. Due $1,000 1927 to 1936 incl., $2,000 1937 to 

1946 incl., $3,000 1947 to 1956 incl., and $4,000 1957 to 1966 incl. 

40,000 city hall bonds. Due $1,000 1927 to 1966 incl. 

35,000 sewer extension bonds. Due $1,000 1932 to 1966 incl. 


CLARION COUNTY (P. O. Clarion), Pa.—BOND OFFERING. 
Sealed bids will be received until 2.30 p. m., June 29 by Reid Cyphert, 
Clerk Board of County Commissioners, for $80,000 444% coupon road 
bonds. Denom. $1,000. Date July 1 1925 Int. J.&J. Dueon July ! 
as follows: $15.000, 1940 to 1943 incl. and $20,000, 1944. Certified check 
for $1 .600 required. 


CLARKSVILLE SCHOOL DISTRICT (P. O. Jeffersonville), Clark 
County, Ind.—-BOND SALE.—On June 11 the $40,000 5% school bonds 
offered on that date (V. 122. p. 3243) were awarded to the Clark County 
State Bank of Jeffersonville at a premium of $1.237, equal to 103.09, a basis 
of about 4.32%. Dated June 1 1926. Due $2,000 July 1 1927 and $2,000 
Jan. 1 and July 1 1928 to Jan. 1 1937 incl. 


CLIFFSIDE PARK SCHOOL DISTRICT (P. O. Cliffside), Bergen 
County, N. J.—BOND OFFERING.—-Sealed bids wil! be received until 
8 p. m. (daylicht saving time) June 22 by John F. Kelly, District Clerk, 
for the following three issues of 5% coupon or registered school bonds 

ezating $541,000 

26,000 Series A bonds. Due on July 1 as follows: $8,000 

1932, incl.; $10,000 1933 and $12,000 1934 to 1956, inel. 

189,000 Series B bonds. Dueon July 1 as follows: $4,000 1928 to 1944, 

incl.: $5,000 1945 to 1955, incl., and $5.000 1956 to 1966, incl. 

26,000 Series © bonds Due $1,000 July 1 1928 to 1953, incl. 

Denom. $1,000. Date July 1 1926. Principal and semi annual interest 
(J. & J.) payable in gold at the Cliffside Park National Bank, Cliffside 
Park. No more bonds wil! be awarded than will produce a premium of 
$1,000 over each of the above issues. Certified check for 2% of the amount 
of bonds bid for, payable to the Board of Education required. Bonds will 
be prepared under the supervision of the United States Mortzage & Trust 
Oo., New York, which wil! certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon, and the validity of the bonds 
will be approved by Hawkins, Delafield & Longfellow of New York. 


COLORADO (State of).—BOND SALE.—The following 5% highway 
bonds aggregating $1.000.000. offered on June 15—V. 122, p. 4110-—were 
awarded to a syndicate composed of Barr Bros. & Co., Inc., Blodget & Co., 
both of New York City and Boettcher & Co. of Denver at 105.429, a basis 
of about 4.10% to optional date and a basis of about 4.55%, if allowed 
to run full term of years: 
$500,000 series J highway bonds. Due June 1 1943. 

500,000 series K highway bonds. Due June 1 1944. 

Optional! (both issues) June 1 1933. Date June 1 1926. Prin. and int. 
(J. DD.) payable at the State Treasurer's office or in New York City 
at option of holder. Legality approved by Wood & Oakley of Chicago. 

Financial Statement (as officially reported). 
tc lll ee eee a 
Total bonded debt, including this issue_ ..---$12,520,000 
Sinking fund - - - - aataahin 115,613 
Net bonded debt__ : ae a ee ee 12,404,387 

Ratio of net bonded debt to assessed valuation less than 1%. Popula- 
tion 1920 (U. 8. Census), 939,629. 

COLUMBIA SCHOOL DISTRICT, Richland County, So. Caro.— 
BOND OFFERING.—W. H. Hand, Secretary Board of School Commis- 
sioners, will receive sealed bids until 6 p. m. June 25 for $300,000 not exceed- 
img 5% coupon school bonds. Date June 1] 1926. Denom. $1,000. Due 
June 1 as follows: $5,000 1927 to 1931, inel.; $10,000 1932 to 1936, incl.: 
$15,000 1937 to 1941, incl.; $20,000 1942 to 1946, incl., and $25,000 1947 
and 1948. Principal and interest (J. & D.) payable in New York. Interest 
rate to be in multiples of 4% of 1%. A certified check for 2% of the bid, 
payable to the Board of School Commissioners, required. Legality ap- 
proved by Reed, Dougherty & Hoyt, New York City. 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The Guar- 
aaty Co. of New York was awarded on June 14 an issue of $565,000 
promissory notes as 4.108 at a premium of $232.25, equal to 100.04. 


CONCORD, Merrimack County, N. H.—BOND SALE.—On June 14 
the $160,000 44% % coupon school bonds offered on that date (V. 122, p. 








BONDS OFFERED.—Sealed bids 
Village Clerk, for $3,500 
$600, 1932: $300, 
of the bid 


$1,540,619,537 


69) were awarded to Merri!l!, Oldham & Co. of Boston at 100.96. Dated 
Dec. 1 1925. Due serially 1927 to 1965 incl. Other bidders were: 

Bidder— Rate Bid. 
I, a a a 100.60 
EERE RN aR ARIE GAS AS I AE a SEAS - - 100.55 
B.H. Rollins & Sons. kcdrabdiaatehabahateebhscwsnusen 100.871 
I i 100.56 
Pid india tuned: dhesnumhebkdcdodatadbdbunabddasesec 100.14 


COTTAGE GROVE, Lane County, Ore.—BOND OFFERING. 
Homer Galloway, City Recorder, will receive sealed bids until! July 6 for 
the following not exceeding 5°, coupon bonds, aggregating $40,000 
$25,000 city hallbonds. Date July 11926. Due July 1 1946. Principal and 

semi-annual int. (J. & J.) payable at the City Treasurer's office 

15,000 water system improvement bonds. Date June 1 1926. Due 

$3,000 June 1 1937 to 1941, inclusive. Principal and semi-annual 
interest (J. & D.) payable at the City Treasurer's office. 

Denom. $500. 

These bonds were originally offered on June 7—V. 
which time all bids received were rejected. 

CRANSTON, Providence County, R. I.—NOTES OFFERED .—Sealed 
bids were received until 8 p. m. (daylight saving time), June 18 by the 
City Treasurer, for the following two issues of notes aggregating $425,000: 
$375.000 school renewal notes. Date May 12 1926. Due Dec. 15 1926. 

50,000 school notes. Date June 14 1926. Due Dec. 15 1926. 

CROSS CREEK TOWNSHIP (P. O. Avella), Washington Co., Pa. 
BOND SALE.—On June 12 the $75,000 414% coupon road bonds offered 
on that date (V. 122. p. 2990) were awarded to the Mellon National Bank of 
Pittsburgh at a premium of $402 76, equal to 100.53, a basis of about 4.35%. 
Dated July 1 1926. Due on July 1 as follows: $10,000, 1927 to 1932 incl., 
and $15,000, 1933. 
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CROWELL, Foard County, Tex.—BOND ELECTION .—On June 26 
an election will be held for the ws of voting on the question of issuing 
$60 .000 5 ig % school bonds. . F. Ellis, Secretary. 

CUSHING, Payne County, Okla.—BOND ELECTION .—An election 
will be held in the near future for the purpose of voting on the question 
of issuing the following bonds aggregating $75,000: 

20,000 public library bonds. 
20,000 city park bonds. 
13,000 fire department bonds. 
12,000 white way bonds. 
19.000 city reservoir bonds. 


DADE COUNTY SCHOOL DISTRICT (P. O. Miami), Fla.—BOND 
OFFERING .—Charles M. Fisher, Superintendent Board of Public Instruc- 
_, will poomee sealed bids until June 21 for the following bonds aggregat- 
ng $1,207,000: 
$837 ,000 Special Tax School District No. 3 bonds. Purchaser to state 
interest rate. 

240,000 Specia] Tax School District No. 4 bonds. Purchaser to state 
interest rate. 

130,000 6% Special Tax School District No. 7 bonds. 

DANVERS, Essex County, Mass.—BOND SALE.—On June 14 the 
$125,000 4% coupon water main bonds offered on that date—V. 122, p. 
43369) were awarded to Paine, Webber & Co. of Boston at 101.41. a bas 
of about 3.87%. Denom. $1,000. Dated April 1 1926. Int. A. & O. 
Due $5,000 yearly from April 1 1927 to 1951 incl. 


DAYTON, Montgomery County, Ohio.—BOND AND NOTE OFFER- 
ING.—Sealed bids will be received until 12 m. (daylight saving time) 
July 8 by E. E. Hagerman, City Accountant, for the following two issues 
of coupon bonds and notes aggregating $626.997 50: 
$500,000 00 444% water works extension improvement series A of 1926 

bonds. Denom. $1,000. Due $20,000 Oct. 1 1927 to 


1951, inclusive. 
funding notes of 1925. Denom. $1,000, $500 and 
Due $12,699 75 each six months from April 

















oF. 
5% 


126,997 50 
$199 75. 
1 1927 to Oct. 1 1931, inclusive. 

Date July 11926. Principal and semi-annual interest (A. & O.) payable 
in lawful money of the United States of America at the office of the fiscal 
agent of the city of Dayton, in the City of New York. Certified check on 
some solvent bank for 5% of the amount bid for, payable to the City 
roe oe required. Legality approved by Squire, Sanders & Dempsey 
of Cleveland. 

Financial Statement. 

Total amount of all general bonds issued and outstanding 
not including the 
oe. fF, £ i. Beene rey. 

Sinking fund applicable thereto. ..... <<< cccccccceccecce 

Water works bonds included in the total amount of all general 


$12,772,050 00 
2,945,312 37 





| at option of holder. 
1928 to 


bonds issued and outstanding_________________- ..---. 3,602,000 00 
Sinking fund applicable thereto, included in the $2,945,- 

412 37 sinking fund applicable to general bonds 7 490,833 58 
Special assessment bonds separate from and not included in 

the general bonds, issued and outstanding 1,480,794 00 


1925-1926, $332 


Assessed valuation taxable property 1 
Population (Census 1920), 


rate per $1,000 valuation, $22.40. 
1926 (estimated), 18%,071. 


DE LAND, Volusia County, Fla.—BOND OFFERING .—N. B. Montre- 
ville, City Clerk, will receive sealed bids until 2.30 p. m., June 30 for 
$269,000 6% coupon city bonds. Date July 1 1926. Denom. $1,000. 
Due $26,000 July 1 1927 to 1936 incl. Prin. and int. (J. & J.) payable 
at the Nationa! Bank of Commerce, New York City, the Volusia Count 
Bank & Trust Co., De Land, or at the First National Bank of De Land, 
A certified check for 2% of the bid, payahle to the 
Legality approved by Thomson, Wood & Hoffman, New 


4.250. Tax 
152,599; 


city, required. 
York City. 
Financtal Statement. 


ph OS Se ee eer A ee ee ee ee $11,389,744 
ri, | SO RE ee es, .... 25,000,000 
Tota! bonded (including this issue)_______________- ars 1,220,000 
Water works bonds (included in above)______.._..._--- jaca 230,000 


DELAWARE, Delaware County, Ohio.—BOND OFFERING.—Sealed 
bids wil! be received until 12 m. July 20 by F. D. King, Citv Auditor, for 
$215.000 5% sewage treatment works bonds. Denom. $1,000 and $500. 
Dated Aug. 2 1926 Principal and semi-annual interest (M.. & N.) payable 
at the depository of the Sinking Fund Trustees. Due $21,500 March 1 
1927 to 1936. incl. Certified check for $1,000 required. 


DELAWARE TOWNSHIP (P. O. Haddonfield), Camden County, 
N. J.—BOND SALE.—M. W. Freeman & Co. of Philadelphia have pur- 
chased an issue of $255.000 temporary improvement bonds. Denom. 
$1.000. Dated June 1 1926. Principal and semi-annual interest (J. & D.) 
payable in gold at the Haddonfield National Bank, Haddonfield. Due 
on June lasfollows: $153,000 1932 and $102,000 1936. Bonds are coupon 
bonds with privilege of registration. Legality approved by Caldwell & 
Raymond of New York. 


DEPTFORD TOWNSHIP SCHOOL DISTRICT (P. O. Woodbury 
Heights), Gloucester County, J.—BOND SALE.—Rufus Waples 
Co. of Philadelphia have purchased the following two issues of school 
bonds aggregating $65,000 at a premium of $891 60 equal to 101.37 
$45,000 school bonds. 

20.000 school addition bonds. 


DILLON, Dillon County, So. Caro.—BOND ELECTION.—On June 
28 an election will be held for the purpose of voting on the question of issuing 
the following bonds aggregating $100,000: 
$75,000 street bonds. 

25,000 storm drainage extension bonds. 


DILWORTH, Clay County, Minn.—-BOND ELECTION .—On June 24 
an election will be held for the purpose of voting on the question of issuing 
$25.000 water works bonds. 


DOVER, Tuscarawas County, Ohio.—BOND SALB.—On May 27 
the $12,000 5% impt. bonds offered on that date V. 122. p. 2532) were 
awarded to the Chagrin Falls Banking Co. of Chagrin Falls at a premium 
of $179. equal to 101.49, a basis of about 4.63%. Date May 1 1926. 
Due $500. April and $1,000, Oct. 1 1927 to 1934 inel. 
DUBLIN, Erath County, Tex.—BONDS VOTED.—At a recent eiection 
the voters authorized the Leuanes of $15,000 sewer bends. 


DUNNELLON, Marion County, Fla.—BOND ELECTION.—An 
election will be held in the near future for the purpose of voting on the 
question of issuing the following bonds, aggregating $235,860: 

242,860 paving bonds. 
80,000 water system repair bonds. 
30,000 water and sewer main extension bonds. 


EAST COVENTRY TOWNSHIP SCHOOL DISTRICT (P. O. Potts- 
town, R. D. No. 3), Montgomery County, Pa.—BOND OFFERING.— 
Sealed bids will be received until 6 p. m. (standard time) June 22, by Johau 
A. Savage, Secretary Board of Directors, for $42,000 44 % coupon school 
bonds. Denom. $1,000. Date July 1 1926. Int. . & J. Due on 
July 1 as follows: $5,000, 1931, 1936, 1941 and 1946: $10,000, 1951 and 
$12,000, 1956. Certified check for 2% of the amount bid for, payable to 
the District Treasurer, required. 


EAST LANSDOWNE SCHOOL DISTRICT  P. O. East Lansdowne), 
Delaware County, Pa.—BOND OFFERING.—Sealed bids will be received 
until 7 p.m. (standard time), June 28 by James J. Hallowell, Secretary 
Board of Directors, for $40,000 414% coupon school bonds. Date July 1 
1926. Due July 1 1956 optional July 1 1936. Certified check for 2% 
of the amount bid, payable to the school district, required. Legality ap- 
proved by Saul, Ewing, Remick & Saul of Philadelphia. 


EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.—-BOND OFFER- 
ING.—J. A. Weddell, County Auditor, will receive sealed bids until] 12 m. 
June 25 for $500,000 not exceeding 6% coupon road bonds. Date July 1 
1926. Denom. $1,000. Due July 1 as follows: $10,000, 1927 to 1056 incl.. 
and $20,000, 1957 to 1966 incl. Prin. and int. (J. & J.) payable at the 
Hanover National Bank, New York City. A certified check for 2% of 
the par value of the bonds bid for required. Legal opinion to be furnished 
by the county. 


EDINBURG, Hidalgo County, Tex.—WARRANT ELECTION.—On 





July 2 an election will be held for the purpose of voting on the question of 
issuing $300,000 5°. refunding water and street warrants. 
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ELIZABETH CITY, P uotank County, No. Caro.—BOND SALE. 
—The following coupon bonds aggregating $ 35, 000 offered on June 14— 
V. 122, p. 3244—were awarded to A. T. Bell & Co. of Toledo as 5s ata 
premium of $17.132 69, equal to 101 83, a basis of an 4. e% 
$480,000 water bonds. Due May 1 as follows: $7,000, 1929 to 1936 incl.; 

$10 000, 1937 to 1945 incl.; $13,000, 1946 to 1955 incl. and $17,000, 


1956 to 1967 incl. 
306 ,00 stress tm: provement bonds. Due May 1 as follows: $15,000, 1928 
te 1937 ; $10,000, 1906 and 1939; $18,000, 1940 and 1941 
and $25, 000. ‘1942 to 1945 incl. 
110,000 sanitary sewer bonds. Due May 1 | pettowe: $2,000, 1929 to 
1935 incl.; and $3,000, 1936 to 1967 
39,000 public improvement bonds. Due $1, 000 May 1 1929 to 1967 incl. 


Financial Statement. 
Assessed valuation, 1925 


Os a cee $10,060,840 
Actual valuation, pi Ae mp om ati peat telat ea 15,000,000 
Outstanding bonds (incl. these issues)__._........-.......... 1,950,000 
00g | ER GRR eae es 16,750 








Total debt $1. 966,7 
Population, census 1920, 8,925: population, estimated, 1926, 11,500. 


ENID, Garfield County, Okla.—BOND SALE.—The First National 
Bank of Enid and the Commerce Trust Co. of Kansas City, jointly, have 
purchased an issue of $307.000 4%% municipal improvement bonds at 
a premium of $3,479, equal to 101.1 13. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—On June 11 


the following notes aggregating $250,000 offered on that date were awarded 
as follows: 


To the Merchants National Bank of Salem: 
$50,000 tuberculosis hospital maintenance notes on a 3.31% discount basis 
plus a premium of $2 68. 
To the Sagamore Trust Co. of Ly 
$200,000 temporary loan on a 3.24% , basis. 


EVANSVILLE, Natrona County, peal ag mnt SALE.—The Blanton 
asec 


Banking Co. of Houston have pure an issue of $60,000 water works 
extension system bonds. 


FAIRHAVEN (P.O. South Haven), Stearns County, Minn.—BONDS 
NOT SOLD .—The $3,000 5% town hall bonds offered on May 15—V. 122, 
p. 2691—have not as yet been sold. 


W FALL RIVER, Bristol County, Mass.—BOND OFFERING.—Sealed 

bids will be received until 10.30 a. m. June 22 by Eugene J. Cote, City 

Treasurer, for the following three issues of registered bonds aggregating 
Due on July 1 as follows: 


300 .000 
$4,000, 1927 to 1936 
and $3.000, 1937 to 1956 incl. 


100, 000 qouer bonds. 
ne 
000 public impt. bonds. Due $10,000, July 1 1927 to 1936 incl. 
190; ‘000 ighway bonds. Due $20.000 July 1 1927 to 1931 incl. 
Denom. $1.000. Date July 11926. Certified check for $1,000 payable 
to the City required. Bidders to name the rate of interest and furnish 
legal opinion. 


FORT PLAIN, Montgomery County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. June 25 by Edgar D. Mayer, 
Village Clerk, for $8.000 44% % coupon fire truck bonds. Denom. $1,000. 
Date July 1 1926. Prin. and semi-ann. int. (J. & J.) peo in gold at 
the Fort Plain National Bank, Fort Plain in New York exchange. Due 

1,000 July 1 1927 to 1934 incl. Certified check for $500 payable to the 
illage, required. 


FULLERTON, Nance County, Neb.—BOND SALE.—The Lincoln 
Trust Co. of Lincoln recently purchased an issue of $80.000 5% Refunding 
District bonds at a premium of $) 335 equal to 101.66 


GAINESVILLE, Alachua County, Fla. aon D SALE.—The $300,000 
8% paving bonds offered on June 9—V. 122, 3111—were awarded to 
right, Warlow & Co. of Orlando at a discount ‘of $3.360, equal to 98.80, 
a — 3 aneus 6.45%. July 1 1926. Due $60,000 July 1 1927 
to 1931, incl. 


GARNETT, Anderson County, Kan.—BOND OFFERING.—George 
L. Crum, City Clerk, will receive sealed bids until 7:30 ~_ June 21 for 
$57 .686 60 4%% internal improvement bonds. Date July 15 1926. A 
certified check for $200, payable to the City Treasurer, oe MF 


GARRETT COUNTY (P. O. Oakland), Md.—BOND SALE.-—The 
Mercantile Trust & Deposit Co. and Stein Bros. & Boyce, both of Baltimore, 
have purchased an issue of $31,000 lateral road bonds. 


GILLETTE, Oconto County, Wis.—BOND SALE.-—The Second Ward 
Securities Co. of Milwaukee recently purchased an issue of $70,000 city 
bonds at a premium of $1,000, equal to 101.42. 


GIRARD, Trumbull County, Ohio.—BOND SALE.—On June 15 the 
$17,000 5% % Ward Ave. impt. bonds offered on that date (V. 122, p. 311), 
were awarded to the State Teachers Retirement System of Columbus at a 
remium of 673, equal to 103.95, a basis of about 4.61%. Date April 1 
926. Due $1,700 yearly from Oct 1 1927 to 1936 incl. 


GLOUCESTER TOWNSHIP SCHOOL DISTRICT (P. O. Black- 
wood), Camden os N. J.—BOND OFFERING.—Sealed bids will be 
received until 3 Eastern standard time) July 14 by J. Lawreton 
Simpkins, District Clerk, for an issue of 444% coupon or registered school 
bonds not to exceed $153,000, no more bonds to be awarded than will 
yrecece a premium of $1,090 over $153,000. Denom. $1,000. Date 

11926. Int.J.&J. Dueon July 1 as follows: $5,000, 1927 to 1953, 
i and $6.000, 1954 te 1956, incl. Certified check for 2% of the bonds 
bid for required. 


GOLETA UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Barbara), Santa Barbara County, Calif.—BOND SALE.—The $85,000 
achool bonds offered on June 7— 122, p. -2991- —were awarded to the 
Anglo-London-Paris Co. of San Francisc oO as 5's at a premium of $5,555 
equal to 106.53, a basis of about 4.75°7. Date May 3 1926. De nom. 

1,000. Due May 3 as follows: $4,000 gf to 1941, incl., and $5,000 
1942 to 1946, incl. Interest payable M. & N 


GREENE COUNTY (P. O. Waynesburg), Pa.—BOND SALE.—On 
June 15 the following two issues of 4 coupon or registered bonds aggre- 
ting $375.000 offered on that date (V. 122, p. 2845) were awarded to 
e Guaranty Co. of New York at a premium of $5, 884 50, equal to 100.76, 
a basis of about 4.13%. 
$129,000 funding bonds. 
246.000 highway bonds 
Date June 15 1926. “Due $25,000 June 15 1928 to 1942 incl. 


GREENSBURG, Westmoreland County, Pa.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. (Eastern standard time) July 12 
by Robert L. Potts, Borough Secretary, for $100,000 % registered 
improvement bonds. Denom. $1,000. Date I 926. Interest 
M.&N. Dueon May 1 asfollows: $10,000 1931, 1936 an 1941, $20,000 
1946 and 1951 and $30,000 1956. 


GREENVILLE, Greenville County, So. Caro.—BOND ELECTION .— 
On June 29 an election will be held for the Ts! ws? of voting on the question 
of issuing $65,000 water works bonds. Cassell, Mayor. 


GREENWOOD SCHOOL DISTRICT (P. O. Pickreall), Polk County, 
Ore.—BOND SALE.—Car!l E. Nelson of Salem recently pure hased an issue 
of $5,000 6% school building bonds at a premium of $81 50, equal to 101.63, 
a basis of about 5.70%. Due $500 Jan. 1 1928 to 1937, incl. 


GROSSE POINTE, Wayne County, Mich.—BOND SALE.—On June 1 
the $56,000 paving bonds offered on that date—V. 122, p. 3112—were 
awarded to Joel Stockard & Co. of Cincinnati as 44s at a premium of 
$113, equal to 100.20, a basis of about 4.23% Dated June 1 1926. Due 
June 1 1941. 


GULF COUNTY (P. O. Wewahitchka), Fla.—BOND OFFERING.— 
J. J. McDaniel, Chairman Board of County Commissoners, will receive 
sealed bids until 12 m. July 6 for $100,000 6% court house and jail bonds. 
Date Jan. 11926. Denom. $1,000. Due Jan. 1 as follows: $3,000, 1929 to 
1948 incl. and $5,000, 1949 to 1956 incl. Prin. and int. (J. & J.) payable 
at the Chase National Bank, New York City. A certified check for $2,000 
payable to the Board of County Commissioners, required. Legality 
approved by Clay & Dillon, of New York City. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—-BOND OFFERING.— 
Sealed bids will be received until 12 m. June 22 by G. R. 
Auditor, for $16,000 5% road impt. bonds. Denom. $1,000. Date April 1 
1926. Prin. and semi-ann. int. (A. & O.) payable at the County Treasurer's 


50 


Date 


Morehart, County | 





office. Due $4,000 Oct 1 1927 to 1930 incl. A certified check for 
required. Legality approved by Squire, Sanders & Dempsey of Olev 


HANCOCK COUNTY (P. O. Sneedville) Tenn POe?P SALE.— 
The $50,000 5% counen road bond May . 122, p. 2692— 
he Morris Mather Co. of Chicago a: 


mds offered on 
equal to 100-90" a basis of about 4.00% Scheel 8 1S ey ay 
July 1 1936 to 1940 incl. Int. payable J. 


HARLANDALE INDEPENDENT ch bal DISTRICT (P. O. San 
Antonio), Bexar County, Tex.—BOND SALE.—The Central Trust Co 
of San Antonio recently pere hased an issue of $110,000 school bonds hy a 
premium of $1,385, equal to 101.25 


HARLINGEN, Cameron fa Tex.—BOND ELECTION.—An 
election will be held on June 22 for the Pye 000: of voting on the question of 
issuing the following bonds, aggregating 
$125,000 paving bonds. 

25,000 sewer bonds. 

10,000 water works improvement bonds. 

5,000 incinerator bonds. 

5,000 sidewalk bonds. 

3,000 city hall and fire station completion bonds. 
2,000 city park bonds. 


HARTFORD, Hartford County, Conn.—BOND SALE.—On June 
the $300,000 4% coupon (may be registered at the option of holder as to 
principal and interest) add tional —— supply bonds offered on that date 
(V. 122, p. 3112) were hig 4 L. Austin & Co. of Hartford, H. L. 
Allen & Co. and Gibson, Leefe 4 So. of New York at 100.31, a basis of 


about 3.97%. Date June 1 1926. Due $10,000 yearly from June 1 19S 
to 1960, incl. 


HARTFORD NORTH EAST Oe pest Ric ys (P. O. Masttord, 
Hartford County, Conn.—BOND OFFERING 

received until 2 p. m. (daylight saving <amea} June 25 by Walter G. ,, Bn 
Chairman District C ommittee, for $250,000 44%% school bonds. Date 
July 1 1926. Due on July 1 as follows: $7, 000° 1931 to 1965 and $5,000 
1966. Certified check for 2% of the bonds bid By payable to the District 
Treasurer, required. 


HAYWOOD COUNTY (P. O. Waynesville), No. Caro.—BONDS 


VOTED .—Ata recent election the voters authorized the issuance of $100,000 
county hospital bonds. 


HEMPSTEAD UNION FREE gcyou. DISTRICT NO. 11 (P. O. 
Ocean Side), Suffolk Count Y.—BOND SALE.—On June 15 the 
$50,000 coupon or yeenecres sc a bonds offered on that date (V. 122, 
3244) were awarded to R. De Voe & Co. of New York as 44s at 100. 6. 
a basis of about 4.42%. Nbeee April 1 1926. Due on Oct, 1 as follows: 
$2.000, 1927 to 1936, incl., and ,000, 1937 to 1946, incl. 


HENDERSON Rusk County, Tex.—BOND SALE.—The Brown 


Crammer Co. of Wichita has purchased an issue of $160, 000 refunding 
nas 


HENRY COUNTY (P. O. New Castle), Ky.—BOND OFFERING.— 
M. J. Jones, C County Judge, will receive sealed bids until 12 m. June 22 for 
$150,000 414% road and bridge bonds. Denom. $1,000. Due July 1 as 
follows: $25.000, 1931 and $5,000, 1932 to 1956 incl. Prin. and int. J. & J. 
payable at the Hanover National Bank, New York City. A certified check 
for $1,000, required. Legality approved by Charles B. Wood of Chicago. 

HOLLYWOOD, Broward County, Fla.—BONDS VOTED.—At an 
election held on June 10 the voters authorized the issuance of $2,000,000 
municipal port bonds. 


HONOLULU (City and County of), Hawaii.—BOND SALE 
$1,000,000 5% 


16 





—The 
coupon public improvement bonds offered on June 15— 
V. 122, p. 2991——-were awarded to a syndicate composed of Barr Bros. & 
Co., Inc., the Old Colony Corp., Lee Higginson & Co., all of New York 
City, Edmunds Bros. of Boston, the Second Ward Securities Co. of Mil- 
waukee, the Herrick Co. of Cleveland, the Fletcher-American Co. of 
Indianapolis and Graham, Parsons & Co., of New York City, at 107.267, 
a basis of about 4.45 9% to optional date and a basis of about 4.55% if allowed 
to run full term of years Jate June 15 1926. Due June 15 1956, optional 


June 15 1946. ' 
Financial Statement (as officially reported). 
Asse ssed valuation, » 1920 


$238 239,123 
hi Sie us to's hs dia cae ale ae ee 4,080,000 
RRS 9 A AREER 3.080,000 
Population, 


Ratio of net debt to assessed valuation less than 1. 3%. 
1925, officially estimated, 101,500. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND OFFERING. 
Sealed bids will be received until 3 p. m. (daylight saving time) June 24 
by T.7. W asser, Clerk Board of Chosen Freeholders, for the | alae six 
issues of 444 % coupon or registered bonds, aggregating $2.675 
$272,000 Newark Turnpikeimp. bonds. Dueon July 1 as aoe $15,000, 
1927 to 1935 inel., $17,000, 1936 and $20,000. 1937 to 1942 incl. 
585,000 boulevard reconstruction bonds. Due on July 1 as follows: 
$45.000, 1927 to 1929 incl., and $50,000, 1930 to 1938 Incl. 
243,000 road bonds. Due on July 1 as follows: $14,000, 1927 to 1938 
inc!., and $15,000, 1939 to 1943 incl. 
,090,000 county jail bonds. Due $25,000 July 1 1927 to 1966 Incl. 
500,000 hospital for insane bonds. Due on July 1 as follows: $15,000 
1927 to 1931 incl. and $17,000, 1932 to 1956 incl. 
75,000 County Parental School bonds. Due on July! as follows: 
$2,000, 1927 to 1941 incl. and $3,000, 1942 to 1956 incl. 
Denom. $1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J.) 
payable in gold at the County Treasurer's office. No more bonds to be 
awarded than will produce a premium of $1,000 over each of the above 
issues. A certified check for 2% of the amount of bonds bid for, payable to 
the © ounty, required. Bonds will be prepared under the supervision of the 
Trust Company of New Jersey, Jersey City, which will certify as to the 
genuineness of the signatures of the © ounty officials and the seal impressed 
thereon, and the validity of the bonds will be approved by Hawkins, Dela- 
field & Longfellow of New York. 


HUGHES COUNTY (P. O. Pierre), No. Dak.—BOND SALE.— 
The $45,000 5% refunding bonds offered on June 1—V. 122, p. 3112— 
were awarded to the First National Bank and the Pierre National Bank, 
both of Pierre, jointly, at par. Date July 61926. Due July 6 1936. 


IDAHO (State of)..-NOTE SALE.—The $500,000 regist rable Treasury 
notes offered on June 15—V. 122, p. 3112—were awarded to Hallgarten 
& Co. of N. City and d the Freeman, Smith & Camp Ce. of Portland, 
jointly, as 3. 708 at a premium of $25, equal to 100.008, a basis of about 
3.69% Date June 30 1926. Due June 30 1927. 

IDAHO COUNTY (P. O. Grangeville), Idaho.—BOND OFFERING. 
—The Secretary Board of | iy will receive sealed bids until June 22 
for $40,000 not exceeding eee bonds. Date July 1 1926. Due 
July 1 1946; optional Sule f Tose 


INDIANA, Indiana County 


— 


y> Pa. —BOND SALE.—Orn June 7 the $50,- 
000 4% % paving bonds offered on that date (V. 122, 3112) were awarded 
to the twa Trust Co. of Pittsburgh at a premium of $i ,030, equal to 102.06 
a basis of about 4.24% Dated July 1 1926. Due om July 1 as yy 
$1,000, 1927: $2,000, 1928; $1,000, 1929; $2,000, 1930 to 1935 incl.; $3,000 
1936; $2,000, 1937; $3,000, 1938; $2,000, 1939; $3,000, 1940 to 1942 inel.; 
$4,000. 1943; $3,000, 1944, and $4,000, 1945 and 1946. ' o 


nS 
INTERLACHEN, Putnam County, Fla.—BOND ~~ OFFERING — 
Charles 8. Drake, Town Clerk, will receive sealed bids until ‘2. m. June = 
for $30,000 6% coupon elec tric light and water bonds. Date Sept. 
1925. Denom. $1,000. A certified check for 5% of the bid k 8, 
Legality approved by John C. Thomson, New York City. 


JACKSON, Jackson County, Mich.- . 4 SALE.—On June 1 the 
$88,000 city bonds offered on that date (V. 122, 3244) were awarded to 
the Detroit Trust Co. * Detroit as 44s at a peemium of $363, equal to 
100.41. Dated June 1926. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—M. 
oe Secretary of City Commission, will receive sealed bids until 
33 ‘a Pde. June 23 for the following 5% coupon bonds, aggregating 
),000: 


$400,000 second issue water works impt. bonds. Due $100,000 Jan. 1 


1931 to 1934 incl. 
300,000 fourth issue water works impt. bonds. Due $50,000 Jan. 1 


1934 to 1939 incl. 


9 
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100,000 third issue water works impt. bonds. Due $50,000 Jan. 1 


1933 and 1934. 3 
100,000 incinerator bonds. Due $25,000 Jan. 1 1932 to 19365 incl. 
100.000 fire station impt. bonds. Due $25,000 Jan. 1 1929 to 1932 inel. 

Date Jan. 1 1926. mom. $1,000. Prin. and int. (J. & J.) payable 
in Jacksnville or at the fiscal agency of the city in N. Y. City, at option 

A certified check for 2% of the bid, payable to the City Treas- 


of holder. hae , . 
urer, required. Legality to be approved by John C. Thomson. N. a] ity. 


Financial Statement. 

Water bonds os <i pase 
Hlectric light plant certificates, issue 1923, payable primarily = 

out of carnings of municipal electric light plant nym Ro 850,000 00 
Other general improvement bonds i inna . 5,879,000 00 
Specia] assessment bonds PRE ; * ie 908 ,000 00 
Floating debt - ; 393.290 18 
$9,180,290 18 

1 308,518 23 


$7 871,771 95 


2,000,000 00 


$1.150,000 00 





Total indebted ness , o == 
Less sinking funds (exclusive of water bonds sinking fund) 





Deducting—Water bonds, $1,150,000; electric certificates, 
$850,000; total deductions. __—.—_._- waned 





Will produce net indebtedness, after deducting sinking fund, 
water bonds, and bonds payable primarily from specific oaereng 
sources of revenue of $5,871,771 95 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND SALE.— 
On June 11 the following two issues of 5% coupon bonds aggregating 
$26,114 17 offered on that date (V. 122, p. 3371) were awarded to W. L. 
Slayton & Co. of Toledo at a premium of $490.50, equal to 101.87, a basis 
of about 4.55%: 
$17,949 75 county highway No. 74 bonds. Due on Dec. 

$2,000, 1927 to 1934 incl., and $1,949 75, 1935. 

8,164 42 county highway No. 71 bonds. Due on Dec. 

$1,000, 1927 to 1933 incl., and $1,164 42, 1934. 
Dated June 1 1926. 


JENKINS TOWNSHIP SCHOOL DISTRICT (P. O. Pittston), 
Luzerne County, Pa.—BOND OFFERING.—Sealed bids will be received 
until 7 p. m. June 28 by John Killian, Secretary Board of Directors, for 
$200,000 5% school bonds. Denom. $1,000. Date June 15 1926. Due 
$8,000 June 15 1927 to 1951, incl. Certified check for 2% of the bonds 
bid for, payable to the District Treasurer, required. Legality approved 
by Saul, Ewing, Remick & Saul of Philadelphia. 


JUNCTION CITY, Geary County, Kan.—-BOND SALE.—The $81 ,800 
4\%% coupon internal improvement bonds offered on June 12 (V. 122, p. 
3371) were awarded to the First National Bank and the Central National 
Bank, both of this city, jointly, at par. Date May 11926. Dueserially. 


KEARNY (P. O. Arlington), Hudson County, N. J.—BOND OFFER- 

ING.—Sealed bids will be received until 8 p. m. (daylight saving time) 

June 23 by William D. Ross, Town Clerk, for the following two issues 

of 444% coupon or registered bonds, aggregating $639,000 

$324,000 impt. bonds. Due on June 1 as follows: $15,000, 1928 to 
1931 inel.: $20,000, 1932 to 1942 incl., and $22,000, 1943 and 1944. 

315,000 assessment bonds. Due on June 1] as follows: $25,000, 1927 
and 1928: $30,000, 1929 to 1931 incl., and $35,000, 1932 to 
1936 inel. 

Denom. $1,000. Date June 11926. Prin. and semi-ann. int. (J. & D.) 
payable in gold at the West Hudson County Trust Co., Harrison, or at 
the Bankers Trust Co., New York. No more bonds to be awarded than 
will produce a premium of $1,000 over each of the above issues. Certified 
check for 2% of the bonds bid for, pores’ to the Town, required. Bonds 
will be prepared under the supervision of the U. 8S. Mtge. & Trust Co., 
New York, which will certify as to the genuineness of the signatures of 
the seal impressed thereon, and the validity of the bonds will be approved 
by Hawkins, Delafield & Longfellow of New York. 


KELSO, Cowlitz County, Wash.—BOND SALE.—The State of 
Washington has purchased an issue of $42,529 5% funding bonds at par. 


KENT, Portage County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. July 15 by Frank Bechtle, City Auditor, for 
$6,360 6% ie or registered cemetery bonds. Denom. $500, except 
one for $560. Jate April 1 1926. Int. A. & O. Due $860 Oct. 1 1927 
and $500 April and Oct. 1 1928 to April 1 1933 incl. Certified check 
for $500, payable to the City Treasurer, required. 


KINGSPORT, Sullivan County, Tenn.—BOND SALE.—The follow- 
ing bonds, aggregating $97,500, offered on June 8—V. 122, p. 3113—-were 
awarded to Caldwell & Co. of Nashville and Little, Wooten & Co. of 
vite jointly, at a premium of $1,725, equal to 101.76, a basis of about 
5. lo: 

20,000 6% public impt. bonds. Due June 15 1946. Int. payable J. & J. 

34,550 6% city impt. bonds. Due July 15 1946. Int. payable J. & J. 

29,300 6% Improvement District No. 28 bonds. Due July 15 as follows: 
Int. payable annually 


July 15. 
3,600 6% Improvement District No. 29 bonds. Due $400 July 15 1927 
to 1935 incl. Int. payable annually July 15. 
6,1006% Improvement District No. 30 bonds. Due July 15 as follows: 
$675, 1927 to 1934 incl. and $700, 1935. 
2,150 6% Improvement District No. 31 bonds. 
$230, 1927 to 1934 incl. and $310, 1935. 
1,800 6% Improvement District No. 32 bonds. 
to 1935 incl. 


1 as follows: 


1 as follows: 


Due July 15 as follows: 
Due $200 July 15 1927 


_ Date July 15 1926. Legality approved by Thomson, Wood & Hoffman, 
New York City. A certified check for $1,000, payable to G. D. Black, 
City Treasurer. is required. 

Date July 15 1926. 

ee Financial Statement. 
Estimated actual value of taxable property____..._._.___-_-- $20,000 ,000 
Assessed value for taxation (1926) - : ‘i - 9,433,706 
Total bonded debt (including these issues)___-__- - 1,500,711 
Floating debt (additional) : 
I a e 300,000 
Special assessment bonds (included) 140,361 


KOSSUTH COUNTY (P. O. Algona), lowa.—BONDS OFFERED.— 
Blanche Cross, County Treasurer, received sealed bids until June 14 for 


$32,634 40 drainage bonds. ‘These are the bonds originally scheduled for 
sale on May 19—V. 122, p. 2692. 


LAKELAND, Polk County, Fla.—BONDS VOTED.—At a recent elec- 
bw ee wesere authorized the issuance of the following bonds, aggregating 
31.452, - 
$750,000 sewer system bonds. {$50,000 ee parkways bonds. 

400,000 Lake Mirror Civic Center| 42,000 library site bonds. 

i. bonds. 40,000 incinerator bonds. 

75,000 nurses’ home bonds. 30,000 fire fighting equipment bds. 

65,000 stockade equipment bonds.! 30,000 athletic field bonds. 

50,000 city park bonds. | 


LANDRUM SCHOOL DISTRICT NO. 45 (P. O. Spartansburg), 
Spartansburg County, So. Caro.—BOND SALE.—The $12,000 6° 
coupon school bonds offered on May 27—V. 122, p. 3113—were awarded 


to A. M. Law & Co. of Spartansburg at a premium of $134, equal to 101.11. 
Due in 20 years. 


64,500 





_LAUREL PARK, Henderson County, No. Caro.—BOND SALE.— 
Kauffman, Smith & Co., Inc., of St. Louis have purchased an issue of 
$150,000 improvement bonds. Date Jan. 1 1926. Denom. $1,000. Due 
Jan. 1 as follows: $5,000, 1937 to 1946, incl., and $10,000, 1947 to 1956, 
incl. Prin. and int. (J. & J.) payable at the Hanover National Bank, 
New York City. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. 

Financial Statement. P 
Estimated actual value of taxable property___._.___.__-______. $10,000,000 
Assessed valuation as fixed for taxation 2,000,000 
Total bonded debt, this issue only___________.____________. 150,000 

Present estimated population, 500. 

LEESBURG, Lake County, Fla.—BOND SALE.—The following 6% 
ae assessment coupon bonds aggregating $114,000 offered on June 14— 

. 122, p. 2991—were awarded to the Branch-Middlekauff Co. of Wichita 
at 96.26, a basis of about 6.70%: 
70,000 Lake Shore improvement bonds. 

July 1 1927 to 1936, incl. 
the City Clerk, is required 


Date July 11926. Due $7,000 
A certified check for $2,000, payable to 








| Mich. 





44,000 dredging Series A bonds. Date July 11925. Due July 1 1935. 
Financial Statement. 


Total bonded debt, including this issue____________________ $1,358,400 00 
Lizht and water bonds (incl.y_________________-~ $190,000 
Special assessment bonds (incl.)_..._.______- 721,400 00 

911,400 00 
Pp EE a ee eee ee SS — 447 ,000 00 
Floating debt d SP tte. Se CRESS PELE SES Oe 23 500 00 
Sinking fund, general __ I a Ee eae 22,455 72 
Sinking fund, water PP aa Se 21,450 39 
Population, 1920 Census, 1,800; 1926, estimated_._..__..___________ 6, 


Present tax rate for all purposes__ =e cle ata ee 

Assessed valuation 1925, $5,208,820; actual valuation (est.)___ $6,500,000 
LEVELLAND, Hockley County, Tex.—BONDS VOTED .—At a recent 

election the voters authorized the issuance of $60,000 school bonds. 


LEWISBURG, Marhsall County, Tenn.—BOND OFFERING .—C. C. 
Wallace, City Clerk, will receive senied bids until 11 a. m. June 30 for $28,- 
000 5° coupon water works refunding bonds. 

$1,000. Due serially July 1 1927 to 1936 incl. 
New York. A certified check for $500 required. 


LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Girard), 
Trumbull County, Ohio.— BOND SALE.—On June 10 the $11,000 5% 
coupon school bonds offered on that date (V. 122, p. 3245) were awarded 
to the State Teachers’ Retirement System of Columbus at a premium of 
$300, equal to 102.72. Dated April 1 1926. Due in 1948. 


LINCOLN SCHOOL DISTRICT, Lancaster County, Neb.—BOND 
SALE.—The $759,000 coupon school bonds offered on May 18—V.122, p. 
2395—were awarded to the First Trust Co. of Lincoln as 4\s at a premium 
of $1,215.75, equal to 100.16, a basis of about 4.24%. Date July 1 1926. 
Denom. $1,000. Due July 1 as follows: $18,000, 1927 to 1936 incl. and 
$19,000, 1937 to 1966 incl. 


LOGAN TOWNSHIP SCHOOL DISTRICT (P. O. Altoona), Blair 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
4 p. m. (Eastern standard time) July 12 by Margaret C. Weight, Secretary 
of Board of Directors, for $145,000 44%% school bonds. Denom. $1,000. 
Date April 1 1926. Due on April 1 as follows: $10,000, 1928 to 1940, inel., 
and $15,000, 1941. Certified check for 2% of the amount of bonds bid for, 
payable to the Township Treasurer, = ie Legality approved by 
‘Townsend, Elliott & Munson of Philadelphia. 


LONG BEACH CITY SCHOOL DISTRICT, Los Angeles County, 
(P. O. Los Angeles), Calif.—-BOND OFFERING.—L. E. Lampton, City 
Clerk, will receive seqjed bids until 2 p. m. June 21 for $150,000 5% school 
bonds. Date March 1 1924. Denom. $1,000. Due March 1 as follows: 
$4,000, 1928 and 1929; $5,000 1930 to 1937 incl., and $6,000, 1938 to 1954 
incl. Prin. and int. (M. & 8.) payable at the County Treasurer's office. 
A certified check for 3% of the bonds, payable to the Chairman Board of 


Supervisors, required. 
Financial Statement. 


Date July 11926. Denom. 
Prin. and int. payable in 





Auiseeel Weis Se so sate es eae ch cade een eke ..$190,860,025 
Total bonded debt, including this issue__________.._________- 4,857 ,035 
PONT COMI a oc ir aii cc eave ace aiinnidct wads ateinciininsi oS 128,000 


LONGVIEW LOCAL IMPROVEMENT DISTRICT NO. 11, Cowlitz 
County, Wash.—BOND SALE.—Halsey, Stuart & Co., Inc., of Chicago 
have purchased an issue of $908,699 57 6% sewer construction coupon 
bonds. Date May 27 1926. Denom. $1, except one for $699 78. 
Due May 27 1938, optional at par in numerical order on any interest date. 
Prin. and int. (M. & N. 27) payable in gold at the fiscal agency of the State 
of Washington in New York City. These bonds are unconditionally 
guaranteed by endorsement by the Long-Bell Lumber Co. 


LOUISA, Louisa County, Va.—BOND SALE.—The National Bank 
of Orange mee urchased an issue of $35,000 6% water works bonds. Int. 
payable J. & D. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—On June 7 
the following issues of 5% bonds, aggregating $630,900 offered on that 
date were awarded as follows: 

To Braun, Bosworth & Co. of Toledo, The Illinois Merchants Trust Co. 
of Chicago, The Detroit Trust Co. of Detroit, E. H. Rollins & Sons of 
Chicago and the Wells-Dickey Co. of Minneapolis jointly: 
$131,874 1. C. H. No. 279 bonds at a premium of $1,892, equal to 101.43, 

a basis of about 4.25%. Due $43,874 May 25 1927 and $44,000 
May 25 1928 and 192°. 

130,816 1. G. H. No. 289 bonds at a premium of $1,885, equal to 101.44, 
a basis of about 4.24%. Due on May 25 as follows: $42,816, 
1927, and $44,000, 1928 and 1929 incl. 

114,538 I. C. H. bonds, at a premium of $1,639, equal to 101.43, a basis 
of about 4.24%. Due on May 15 as follows: $38,538, 1927, and 
$38,000, 1928 and 1929. ’ 

150,288 I. C. H. bonds at a premium of $2,153, equal to 101.43, a basis 
of about 4.24%. Due on May 25 as follows: $50,288, 1927, and 
$50,000, 1928 to 1929. 

41,077 1. C. H. bonds at a premium of $596, equal to 101.45, a basis of 
about 4.24%. Due on May 25 as follows: $13,077, 1927, and 
$14,000, 1928 to 1929. 

of Toledo: 


To Stranahan, Harris & Oatis, Inc., 
$17,504 I. C. H. impt. No. 270 bonds at a premium of $399, equal to 
02.27, a basis of about 4.47%. Due on May 1 as follows: 
2,504, 1927, and $3,000, 1929 to 1933 incl. : 
. C. H. No. 307 bonds at a premium of $299, oan to 102.06, 
basis of about 4.43%. Due on May 25 as follows: $1,452, 
927; $2,000, 1928 to 1932 incl. and $3,000, 1933. 
17,233 1. C. H. bonds, at a premium of $389, equal to 102.25, a basis of 
about 4.38%. Due on May 25 as follows: $1,233, 1927; $2,000, 
1928 and 1929, and $3,000, 1930 to 1933 incl. 
13,118 1. C. H. bonds at a premium of $260, equal to 101.98, a basis of 
about 4.46%. Due on May 25 as follows: $1,118, 1927; $2,000, 
1928 to 1930 incl. and $3,000, 1931 and 1932. 
Date May 25 1926. 
No mention was made by the Clerk Board of Commissioners of the 
$162,412 5% I. C. H. No. 173 bonds offered on the same date. 


LUDINGTON, Mason County, Mich.—-BOND SALE .— On May 24 the 
following three issues of bonds, aggregating $183,000. offered on that date 
V. 122, p. 2992) were awarded to the Harris Trust & Savings Bank of Chi 
cago as 4s at a premium of $2,185, equal to 100.10, a basis of about 

449%: 
$60,000 paves bonds. Due $3,000 1927 to 1931 incl., $4,000 1932 to 1936 
nel., and $5,000 1937 to 1941 incl. 

40,000 bridge bonds. Due in 1946. 

53.008 - assessment) paving bonds. 

nel. 

McCRACKEN COUNTY (P. O. Paducah), Ky.—BOND DESCRIP- 
TION .—The $300,000 4'4 % coupon road bonds purchased by the Citizens 
Savings Bank of Paducah at 100.58—V. 122, p. 3245—are described as 
follows: Dated June 1 1926. Denom. $1,000. Due serially 1931 to 1955 
incl. Principal and int. (J. & D.) payable in N. Y. City. Legality ap- 
proved by Caldwell & Raymond, New York City. 

Financial Statement. 





Due $10,375 1927 to 1934 


Real value taxable property (estimated) -_............-..-.---- $75 ,000 
Assessed valuation (1925) -_-- UE a) REE BRE pe OS pee 35,133,565 
Total indebtedness (including this issue)_..........-...----. 755,165 
I TNE ook ee eb edt tubtbeth Qatnunwese 100, 

| Net debt___- uivbinidiwtkninsdetbb the baMnebS tnd bebe heeed 655,165 
Pepeintiem 1605 (qmtGROGR) << cccccnccecdsconccccccsscsccs 40,000 


McHENRY, Foster County, No. Dak.—-NO BIDS RECEIVED.—No 
bids were received for the $10,000 5% coupon village bonds offered on 
May 14—’V. 122, p. 2847. 

MACKINAW AND WAWATAM TOWNSHIPS SCHOOL DISTRICT 
NO. 1 FRACTIONAL (P. O. Mackinaw City), Cheboygan County, 

-BOND OFFERING .—Sealed bids will be received until June 26 by 
E.C. Dagwell, School Director, for $50,000 not exceeding 5% school bonds. 
Dated July 1 1926. Due $1,000 1927 to 1943 incl., and $3,000 1944 to 


1954 incl. Certified check for $500, payable to the School District, re- 
quired. 


MAINE (State of).—BOND SALE.—On June 16 the $500,000 4% cou- 


pon Kennebec Bridge bonds offered on that date—V. 122, p. 3371—were 
awarded to a syndicate composed of E. H. Rollins & Sons of Boston, 


Fidelity Trust Co., Chas. H. Gilman & Co., both of Portland, and Arthur 
| Perryg& Co. of Boston at 100.22, a basis of about 3.97%. 
Due $50,000 July 1 1931 to 1940, incl. 


Date July 1 
1926. 


‘ 
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MALDEN, Middlesex County, Mass.— NOTE SALE.—On June 11 the 
,000 notes offered on that date (V. 122, p. 3371) were awarded to the 
National Bank of Boston on a 3.37% d unt basis plus a premium 

of $11. Dated June 14 1926. Due Dec. 15 1926. 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—On 
June 10 the following two issues of bonds ating $159,500 offered on 
that date (V. 122. p. 3113) were awarded to lleyn & Co. of New York as 
4s at 100.41, a basis of about 3.97%: 
$129,500 sewer bonds. Due $3.700, June 1 1931 to 1965 incl 


30,000 fire alarm system bonds. ‘Due $2,000, June 1 1927 to 1941 incl. 
Dated June 1 1926. 


MANATEE COUNTY (P. O. Bradenton), Fla.—BOND SALE.— 
Braun, Bosworth & Co. of Toledo recently purchased the following bonds, 
aggregating $550,000: 
$350,000 54% % road bonds at 96.40. 

200,000 5% road bonds at 93.33. 


MANZANILLO SCHOOL DISTRICT, Tulare County (P. O. Visalia), 
Calif.—BOND SALE .—The $4,000 6% school bonds offered on May 20, 
for which no bids were received—V . 122, p. 3245—were disposed of locally 
at a premium of $10, equal to 100.25, a basis of about 5.96%. Due $400 
May 5 1930 to 1939, incl. 


MAURY COUNTY (P. O. Columbia), Tenn.—BOND SALE.—The 
$117,000 series of 1923 coupon highway bonds offered on June 15—V. 122, 
P. 2992——were awarded to a syndicate composed of J. W. Jakes & Co., 

oe B. Palmer & Co. and the Nashville Trust Co. all of Nashville as 44s 
at a premium of $1,617, equal to 101.38, a basis of about 4.41%. Date 


Dec. 1 1923. Due June 1 as follows: 14,000 1949 to 1956, incl., and 
$5,000 1957. - $ 


MECHANICSVILLE INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT, Cedar County, lowa.—BOND OFFERING.—The Town 
Olerk will receive sealed bids until 2 p. m. June 24 for $62,000 school bonds. 


MEDFORD, Middlesex County, Mass.—BONDS OFFERED .—Sealed 
bids were received win Ya. m. (daylight saving time) June 18 by Edward 
A. Badger, City Treasurer, for the following four issues of 4°, coupon 
bonds, aggregating $679,000: 
$29,000 sewer bonds. Due on July 1 as follows: $2,000, 1927 to 1940, 
incl., and $1,000, 1941. 

75,000 sewer bonds. Due on July 1 as follows: $4,000, 1927 to 1944, 
incl., and $3,000, 1945. 

75,000 original street construction bonds. Due on July 1 as follows: 

a $8,000, 1927 to 1935, incl., and $3,000, 1936. 

500,000 school bonds. Due on July 1 as follows: $35,000, 1927 to 1936, 
incl., and $30,000, 1937 to 1941, incl. 

Denom. $1,000. Date July 11926. Prin. and semi-ann. int. (J. & D.) 
payable in Boston. Bonds will be prepared under the supervision of the 
Old Colony Trust Co., Boston, which will certify as to the genuinenes of 
the signatures ef the officials and the seal impressed thereon, and the 


validity of the bonds will be approved by Ropes, Gray, Boyden & Perkins 
of Boston. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On 
June 8 the Old Colony Corp. of Boston purchased the $200,000 temporary 
loan offered on that date (V. 122, p. 3245) on a 3.44% discount basis om 
a premium of $3 75. Due $100,000 Nov. 15 1926 and March 15 1927. 


MEMPHIS, Shelby County, Tenn.—B/DS.—Following is a list of 
other bids received for the two issues of coupon bonds aggregating $1 ,007 ,000 
awarded to Estabrook & Co., Graham, Parsons & Co., Kissel, Kinnicutt 
& Co. and Hannahs, Ballin & Lee, all of New York City, taking $957,000 
15-year average refunding bonds as 4 4s and $50,000 3-year average special 
improvement bonds as 4s at 100.407,a basis of about 4.45%—V. 122, p.3371 

t For 4%% Bonds. 

Bidders— 


Commerce Securities Co. of Memphis and the Harris Trust & 

Savings Bank, Chicago iat avail eer Fe FC, 
Halsey, Stuart & Co., Chicago, and E. H. Rollins & Sons, Boston 1,681 69 
(;suaranty Co. of New York 


Premium. 


Benne bek Cheha dee bane o wee 292 03 
Seasongood & Mayer, Cincinnati_._....._......---. oes ae 
1.13. Tigrett & Co., Jackson, and W.A. Harriman & Co., Inc., N.Y. 3,021 00 
I 402 80 


Iiinois Merchants Trust Co., A. G. Becker & Co., A. B. Leach 
& Co., Inc., all of Chicago; Federal Commerce Trust Co. and 
Smith, Moore & Co., both of St. Louis_ _- a r i 

The W. R. Compton Co., St. Louis; the Northern Trust Co., 
the Continental & Commercial Trust & Savings Bank, both of 
Chicago, and Curtis & Sanger, New York City - ; 

For 4%% Bonds. 

Blodget & Co., Boston; Phelps, Fenn & Co., New York; Missis- 
sippi Valley Trust Co. and First National Co., both of 8t. Louis. 16,947 81 
Other bids submitted were: 

Bankers Trust Co., Eldredge & Co., both of New | $953,000 

_ York, and Un. & Planters Bk. & Tr.Co.,Mem.{ 50,000/414% 4,102 00 
National City Co., New York nae f 955,000 4%% 2,664 45 
50,000 4)4% 39 50 

The city figures that in the case of the successful bid the total interest 
to be paid during the life of the two issues of bonds will be $651,975, which, 
after deducting the $4,104 63 premium bid, leaves $647,870 37 net interest 
to be paid In the case of the second bid, that of the Commerce Securities 

(‘o, and the Harris Trust & Savings Bank, total interest would be $652,725, 

which, after deducting the $4,732 90 of premium bid in that case, would 

leave $647,992 10 net interest to be paid. Accordingly it appears that 
there was a difference between the two Dids of only $121 73 in a transaction 
involving $1,007,000 of bonds. 


MIDLAND SCHOOL DISTRICT (P. O. Midland), Beaver County, 
Pa.—BOND SALE On June 10 the $75,000 44% % coupon school bonds 
offered on that date (V. 122, p. 3245) were awarded to M. M. Freeman & 
Co. of Pniladel pala at 100.279, a basis of about 4.24% Dated May 1 
1926. Due on May 1 as follows: $2,000, 1939; $3,000, 1940 to 1946 incl.; 
$4,000, 1947 to 1954 incl., and $10,000, 1955 and 1956. 


MILWAUKEE, Milwaukee County, Wis.—BOND OFFERING.— 
Louis M. Kotecki, City Comptroller, will receive sealed bids until 11 a. m. 
June 25 for the following 44% % coupon bonds, aggregating $2,850,000: 
$1,900,000 sewer bonds. Due $100,000 July 1 1927 to 1945 incl. 

950,000 school bonds. Due $50,000 July 1 1927 to 1945 incl. 

Date July 1 1925. Denom. $1,000. Prin. and int. (J. & J.) payable at 
the City Treasurer's office or at the fiscal agency of the City in New York 
Oity. Bids are requested for all or nane. The right is reserved by the 
Commissioners of the Public Debt to make allotments on tie bids. A 
certified check for 1% of the bid, required. Legality to be approved by 
Oharles B. Wood of Chicago. 

Financial Statement. 

Assessed valuation of the taxable property: 
For the year 1925 hcdtpasenn stabsvnee $810,509 504.00 
Debt limit—5% ‘ 7 wud ‘ “ 40 525,475.20 

Bonds outstanding Dec. 31 1925 . .$28 ,606 800.00 

Bonds sold in 1926_-_-_---- 7 ; 997..000.00 


$29 603,800.00 
2,629,250.00 


Net outstanding debt as of this date.___ $26,974.550.00° 
Issue of which bonds offered herein are 
| iar ae aga 


2,810 00 


1,052 70 


Less Bonds paid in 1926 and cash on hand 
for other 1926 maturities eR aS 





29 974,550.00 


Net margin for further bond issues.__________ TR $10,550,925.20 
*Includes net debt for water works, $105,000.00. 


MOHAWK VALLEY IRRIGATION DISTRICT (P. O. Yuma), 
Yuma County, Ariz.—_.BOND SALE.—J. R. Mason & Co. of San Fran- 
cisco were awarded on June 2 an issue of $500,000 6° coupon irrigation 
bonds. Date March 3 1926. Due March 3 1956. These are the bonds 
offered on May 4—V. 122, p. 2092. 


MONROE COUNTY (P. O. Woodsfield), Ohio.—-BOND OFFERING .— 
Sealed bids will be received until 12 m. June 24 by 8. V. Steward, County 
Auditor, for the following three issues of 544% bonds, aggregating $44,000: 
$12.00 road impt. bonds. Due $2,000 Oct. 1 1927 to 1932, incl. 

18,000 road impt. bonds Due $3,000 Oct. 1 1927 to 1932, incl. 





14,000 road impt. bonds. Due $2,000 Oct. 1 1927 to 1933, incl. 
Denom. $1,000. Date June 11926. Prin. and semi-ann. int. (A. & O.) 
payable at the office of the County Treasurer. Certified check for 5% of 
the amount of bonds bid for, payable to the County Treasurer, required. 





MONROE SCHOOL DISTRICT NO. 1 (P. O. Monroe), Monore 
County, Mich.—BOND SALE.—On June 10 the $65,000 


‘ school bonds 
offered on that date—V. 122, p. 3245—-were awarded to amin Dansard 
& Co. and the Union Trust . both of Detroit, as 4s at a premium ‘of 


$11, equal to 100.01, a basis of about 424%. Date June 1 1926. Due 
on June | as follows: $4,000, 1927 to 1940, incl., and $9,000, 1941. Pur- 
chaser agreed to furnish the printed bonds and legal opinion. 


MOOREHOUSE PARISH SCHOOL DISTRICT (P. O. Bonita), La. 
—BOND ELECTION.—On July 5 an election will be held for the purpose 
of voting on the question of issuing $65,000 school bonds. 


MORROW COUNTY (P. O. Heppner),*Ore.—BOND SALE NOT 
COMPLETED.—We are now informed that the sale of the $120,000 road 
bonds to the A. D. Wakeman Co. of Portland and the Wells-Dickey Co. of 
Minneapolis, as 5s at 101.77, reported in V. 122, p. 3245—-was never com- 

leted, due to the fact that the bonds were not advertised as required by 

w. 


MOUNT PLEASANT, Westmoreland County, Pa.—BOND SALE.— 
On June 7 the $75,000 414% coupon borough bonds offered on that date 
(V. 122, p. 2992) were awarded to the Peoples National Bank of Mount 
Pleasant at a premium of $2,100, equal to 102.81, a basis of about th, ¥ 
Dated May 11926. Dueon May 1 as follows: $5,000, 1929, 1932 and 1935; 
$10,000, 1938, 1941 and 1944, and $15,000, 1947 and 1950. 


MOUNT PLEASANT INDEPENDENT SCHOOL DISTRICT, Titus 
County, Tex.—BOND SALE.—The $100,000 5% coupon school bonds 
offered on June 4—V. 122, p. 3113—were awarded to the Weil, Roth & 
Irving Co. of Cincinnati at a premium of $640, equal to 100.64, a basis 
es 4.94%. Date May 10 1926. Due $2,500 March 1 1927 to 1966, 

clusive. 

MOUNTAIN VIEW SCHOOL DISTRICT, Kiowa County, Okla.— 
BONDS VOTED.—At a recent election the voters authorized the issuance 
of $67,250 school bonds by a count of 359 for to 88 against. 


MUMFORD INDEPENDENT SCHOOL DISTRICT, Robertson 
County, Tex.—BONDS REGISTERED.-—The State Comptroller of Texas 
registered on June 1 an issue of $15,000 5% school bonds. Due serially. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND ELEC- 
TION .—On June 23 an election will be held for the purpose of voting on the 
question of issuing $950,000 road bonds. 


MUSKEGON COUNTY (P. O. Muskegon), Mich.—BOND SALE.— 
On June 15 the $393,600 4%% assessment district No. 20 road bonds 
offered on that date (V. 122, p. 3372) were awarded to the Detroit Trust 


Co. of Detroit at a premium of $1,608, equal to 100.40. Due in 2 to 10 
years. 


NASHVILLE SCHOOL DISTRICT, Berrien County, Ga.—BOND 


SALE.—The Hanchett Bond Co. of Chicago has purchased on June 14 an 
issue of $50,000 school bonds. 


NELLISTON, Montgomery County, N. Y.—BOND SALE.—On June 8 
the following two issues of 444% coupon or registered bonds a ting 
$107 ,000 offered on that date (V. 122, p. 3113) were awarded to Redmond 
& Co. of New York at 100.972, a basis of about 4.43%: 
$67,000 water bonds. Due on June 15 as follows: $1 000, 1931, and $2,000 

1932 to 1964 incl. 
40.000 sewer bonds. Due $1,000 June 15 1927 to 1966 incl. 

Dated June 15 1926. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
The Merchants National Bank of New Bedford was awarded on June 10 
a $500,000 temporary loan offered on that date on a 3.38% discount basis 
plus a premium of $12. 


NEW LONDON, New London County, Conn.—BOND SALE.—On 
June 15 the $200,000 414% coupon or registered refunding water works 
series 10 bonds offered on that date—V. 122, p. 3245—were awarded to 
F. B. Keech & Co. and Pulleyn & Co., both of New York, at a premium 
of $2,450, equal to 101.225, a basis of about 4.41%. Date July 1 1926. 
Due on July 1 as follows: $6,000, 1927 to 1936, incl., and $7,000, 1937 to 
1956, inel. 

NEWPORT, Newport County, R. I.—NOTE SALE.—The Aquidneck 
National Exchange Bank of Newport purchased on June 10 $109.000 tax 
anticipation notes on a 3.39% discount basis plus a premium of $3. 


NEWSTEAD UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Akron), Erie County, N. Y.—BOND SALE.—On June 15 the $48,000 
4% % coupon or registered school bonds offered on that date (V. 122, p. 
3372) were awarded to the Manufacturers & Traders Trust Co. of Buffalo 
at 104.548, a basis of about 4.41%. Dated July 11926. Due $2,000 July 1 
1936 to 1959 inclusive. 

NIAGARA FALLS, Niagara County, N. ¥Y._-BOND SALE.—-On June 
14 the following three issues of coupon bonds, aggregating $211,000, offered 
on that date (V. 122, p. 3372), were awarded to Geo. B. Gibbons & Co., 
Inc., of New York: 
$130,000 incinerator Series A bonds. Due $13,000 July 1 1956 to 1965 incl 

71,000 repaving Series B bonds. Due July 1 as follows: $12,000, 1955 

to 1962 incl., and $11,000, 1963. 
19.000 bridge Series L bonds. Due July 1 1963. 
Dated Jury i 1926. 


NINE-MILE HALFWAY DRAINAGE DISTRICT, Macomb County, 
(P. O. Mount Clemens), Mich.—BOND SALE.-—-Ualsey. Stuart & Co., 
Inec., of Chicago have purchased an issue of $2,700,000 6% coupon storm 
sewer bonds. Denom.$1,000. Date June 1 1926 Int.M.&N. Dueon 
May 1 as follows: $165,000, 1928: $180,000, 1929; $185,000, 1930; $190,000, 
1931; $196,000, 1932 to 1936, incl., and $200,000, 1937 to 1941, incl. 
Financial Statement. 
gan igcebavedawntitascesnet $30,000,000 
a Pare 2,700,000 





Assessed valuation 
Bonded debt (this issue) 
Population, estimated, 25,000. 


OAKLAND HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING.—George E. Gross, County Clerk, will recelve sealed 
bids until 10 a. m. June 28 for $571,000 5% school bonds. Date Jan. } 
1925. Denom. $1,000. Due Jan. 1 as follows: $90,000, 1938; $120,000. 
1939 to 1942 incl. and $1,000, 1943. Prin. and int. (J. & J.) payable in 
gold. A certified check for 2% of the bid, payable to the Chairman Board 
of County Supervisors, required. ‘These bonds are part of an authorized 
issue of $4,626,000. 


OAKLAND SCHOOL DISTRICT, Alameda County, Calif._-BOND 
OFFERING.—George E. Gross, County Clerk, will receive sealed bids 
until 10 a. m. June 28 for $601,000 5% school bonds. Date Jan. 1 1925. 
Denom. $1,000. Due Jan. 1 as follows: $104,000, 1948; $127,000, 1949 to 
1951, inel., and $116,000, 1952. A certified check for 2% of the bid, 

yable to the Chairman of Board of County Supervisors, required. These 
Bonds are part of an authorized issue of $4,974,000. 


OCONTO, Oconto County, Wis.—BONDS VOTED.—At a recent elec- 
tion the voters authorized the issuance of $20,000 5% street impt. bonds. 


OLDHAM ROAD DISTRICT (P. O. Iluka), Tishomingo County, 
Miss.—BOND SALE.—Kate Hubbard of Iuka recently purchased an issue 
of $6,500 road bonds at ah Due in 23 years. Legality approved by 
Charles & Rutherford of St. Louis. 


OLNEY INDEPENDENT SCHOOL DISTRICT Truss County, 
Tex.—BONDS VOTED.—At the election held on June 7—V¥ 122, p. 2993— 
the voters authorized the issuance of $50,000 5% school bonds by a count 
of 212 ior to 44 against. 

ONEIDA COUNTY (P. O. Rhinelander), Wis.—BOND SALE.—The 
Hanchett Bond Co. of Chicago recently purchased the following bonds, 
aggregating $105,000, at a premium of $1,100, equal to 101.04: 
$60,000 5% poor house bonds. 

45.000 highway bonds. Due July 1 as follows: $3,000, 1926, and $6,000, 
1927 to 1933 incl. 

OREGON, Dane County, Wis.—BOND OFFERING.—C. O. Collins, 
Village Clerk, will receive sealed bids until 7:30 p. m. July 1 for $5,000 
5% village bonds. Dated July 1 1926. Due $500, July 1 1927 to 1936 
incl. Principal and int. (J. & J.) payable at the Village Treasurer's office. 

OTTAWA, Putnam County, Ohio.—BOND SALE.—On June 12 the 
$30,272.02 54% 1. C. H. No. 285 bonds offered on that date (V. 122, p. 
3246) were awarded to the Ohio State Teachers Retirement System of 
Columbus at a premium of $910, equal to 103, a basis of about 4.92°7. 
Dated Nov. 1 1925. Due on Nov. 1 as follows: $1,272, 1926; $1,000, 1927, 
and $4,000, 1928 to 1934 incl. 
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OTTAWA COUNTY (P. O. 
On June 7 the $27,000 





Port Clinton), Ohio.—BOND SALE.— 
5% road bonds offered on that date (V. 122, p. 
3114) were awarded to W. L. Slayton & Co. of Toledo at a premium of 
$442, equal to 101.63, a basis of about 4.55%. Dated June 11926. Due 
$2,000, March 1, and $1,000, Sept. 1 1927 to 1935 incl. 


PALM BEACH, Palm Beach County, Fla.—BOND SALE.—The fol- 
lowing 5% general improvement bonds, aggregating $2,000,000, offered 
on June 15 (V. 122, p. 2993) were awarded to the Guardian Detroit Co. of 


New York City at 99.01: 
$125,000 street lighting bonds $200,000 land purchase bonds. 
575,000 street widening bonds. 


50@,000 sewer bonds. 
500,000 bulkheading bonds. 100,000 fire equipment bonds. 
Dated June 11926. MWDue serially in 1 to 20 years. 


PALMER WIRE MILL DISTRICT (P. O. Palmer), Hampden County, 
Mass.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
(daylight saving time) June 23 by R. L. McDonald, Town Treasurer, for 
$46,000 4% coupon school bonds. Denom. $1,000. Dated July 1 1926. 
Prin. and semi-ann. int. (J. & J.) payable at the First National Bank, 
Boston. Due on July 1 as follows: $3,000, 1927 to 1932 incl., and $2,000, 
1933 to 1946 incl. Bonds will be prepared under the supervision of the First 
National Bank, Boston, which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon, and the validity of the 
bonds will be approved by Ropes, Gray, Boyden & Perkins of Boston. 


PANHANDLER, Carson County, Tex.—BOND SALE.—The $100,000 
6% sanitary sewer system bonds offered on June 4 (V. 122, p. 3246) were 
awarded to the Branch-Middlekauff Co. of Wichita. 


PARMA (P. O. Cleveland), Cuyahoga County, Ohio.—BIDS.—The 
following is a list of other bids received for the $163,755 75 special assess- 
ment paving bonds awarded on May 24 to the Detroit Trust Co. of Detroit 
at 100.14, @ basis of about 4.68%—V. 122, p. 3373: 

Bidders— 

W. L. Slayten & Ce., Toledo 
SI A A a a hn wae minced 
Ohio State Teachers Retirement System, Columbus 

(No certified check received with this bid). 


hs ee Rn nc  sucnaces 1,852.00 
eG GOOD. UNOIED |... «ccnonaccccceococtenecausds 1,788.00 
_ Yt i | ~ elie =p tel anesthe aae 1,752.18 
The First Citizens Cerp., Columbus_______________________--- 1,700.09 
The Guardian Trust Ce.. Cleveland._..______________________. 1,670.31 
Seasonzood & Mayer. Cincinnati......___________________ ee 1,547.00 
7 ee  enwaatesanenavene 1,417.77 
rs ae ee a entasectunwecsiann 1,305.95 
Stranahan, Harris & Oatis, Inc. Toledo____________________ *1 425.00 


*Bid received tee late te be considered. 


PELHAM MANOR, Westchester County, N. Y.—BOND SALE. 
On June 14 the $68,000 coupon or registered highway impt. bonds offered 
en that date (V. 122, p. 3246) were awarded to Harris, Forbes & Co. of 
New York as 4s at 100.08, a basis of about 4.23%. Date July 1 1926. 
Due $4,000, 1927 te 1943 incl. 


PERKINS COUNTY (P. O. Grant), Neb.—-BOND SALE.—James T. 


Meh ya & Co. of Omaka have purchased an issue of $65,000 court house 
nds. 


PHOENIX, Maricepa County, Ariz.—BOND OFFERING.—Hueh 
Callahan, City Clerk, will receive sealed bids unti] 10 a. m. July 7 for $335,- 
000 not exceeding 5% sewer and water bonds. Due Jan. 1 as follows: 
$13,000, 1927 te 1946 incl., and $15,000, 1947 to 1951 incl. Prin. and 
semi-ann. int. payable in Phoenix or New York City at option of holder. 


PICKENS COUNTY (P. O. Jasper), Ga.—BOND SALE.—The 
Robinson-Humphey Co. ef Atlanta purchased on March 24 an issue of 
$100,000 5% road bonds. Date March | 1926. Due serially March 1 
1927 to 1956 incl. 


PINEVILLE, Rapides Parish, La.—BONDS VOTED.—At an election 
held on June 8 the voters authorized the issuance of $10,000 levee bonds. 


PLEASANT RIDGE (P. O. Detroit), Wayne County, Mich.—BOND 
OFFERING .—Sealed bids will be received until 8 p. m. (Eastern standard 
time) June 21 by O. C. Keil, Village Clerk, for $8,000 not exceeding 6°% 
{Pe ial assessment) district No. 35 bonds. Denom. $800. Dated June ] 

) 


. Due $1,600 June 1 1927 to 1931 incl. Certified check for $500 
required. 


PLYMOUTH, Richland County, Ohio.-BOND OF FERING.—Sealed 
bids will be received until 12 m. July 2 by E. K. Trauger, Village Clerk, for 
$4,000 6% (village's portion) street paving bonds. Denom. $500. 
Jan. 1 1926. Int. J.& J. Due $500 Jan. 1 1928 to 1935 incl. A certified 


check for 10% of the bonds bid for, payable to the Village Treasurer, 
required. 


POMPANO, Broward County, Fla.—BOND OFFERING.—T. F. 
Raines, Town Clerk, will receive sealed bids until 4 p. m. July 15 for 
$750,000 6% town bonds. Date May 1 1926. Denom. $1,000. Tue $259,- 
090, May | 1946, 1951 and 1956. Int. payableM.&N. A certified check 
for 2% of the amount bid, required. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN 
On June 11 the Casco Mercantile Trust Co. of Portland purchased the $300 - 
000 temporary loan offered on that date (V. 122, p. 3373) cn a 3.36% 
— basis plus a premium of $6. Dated June 15 1926. Due Oct. 4 

«. 

_PORTLAND, Multnomah County, Ore.—BOND OFFERING- 
George R. Funk, City Auditor, will receive sealed bids until 11 a. m. June 
29 for $297,000 414% assessment collection bonds. Date July 1 1926. 
Denom., $1,000. Due July 11946. Prin. and int. (J. & J.) payable in gold 
at the City Treasurer's office or at the fiscal agency in New York City at 
option of holder. A certified check for 5% of the bid, payable to the city. 


required. Legality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. 


r POTSDAM, St. Lawrence County, N. ¥..-BOND SALE.—On June 14 
the $137,500 coupon water bonds offered on that date (V. 122, p. 3246) 
were awarded to A. B. Leach & Co. of New York as 4s at a premium of 
$1,952, equal to 101.41, a basis of about 4.37%. Dated April 11924. Due 
$2,500 Oct. 1 1926 and April and Oct. 1 1927 to 1953 incl. 


: POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.— BOND 
SALE.— The $240,000 4%% road bonds offered on June 10—V. 122, 
Pp. 3246—were awarded to the Security National Bank of Oklahoma City 
at . ronan of $6,037. equal to 102.51. Date Oct. 22 1925. Denom. 


$1, and $500. Int. payable A. & O. These bonds ar rt of 
authorized issue of $750,000. e part of an 


* POTTSVILLE, Schuylkill County, Pa.—BONDS OFFERED .—Sealed 
bids were received until 7 p. m. June i5 by John B. Bowman, Supt. Dept. 
of Accounts & Finance, for $50,000 414% refunding and comfort station 
bonds. Denom. $1,000. Date July 1 1926. Due $7,000, 1931: $8,000. 
eg 000. 2081: 58.000. ies. and $20,000, 1951. Certified check 

%, Payable e City Treasurer, required. Legality approved by 
Townsend, Elliott & Munson of Philadelphia. a ; 


PRENTISS, Jefferson Davis County, Miss.—BONDS VOTED.— 
At a recent election the voters authorized the issuance of $7,000 school 
bonds by a count of 64 for to 28 against. 


PUTNAM COUNTY (P. O. Ottawa), Ohio.—-BOND SALE.—On June 
12 the $33,341.2395«%% 1.C. H. No. 491 compen bonds offered on that date 
(V. 122, p. 3373) were awarded to the Ohio State Teachers Retirement 
System of Columbus at a premium of $1,002, equal to 103, a basis of about 
4.73%. Date Nov. 1 1925. Due on Nov. 1 as follows: $1,341.39, 1926, 
and $4,000, 1927 to 1934 incl. 


QUAKERTOWN, Bucks County, Pa.—BOND SALE.—On June 7 
the $140.000 44% % coupon borough bonds offered on that date (V. 122, 
p. 3246) were awarded to M. M. Freeman & Co. of Philadelphia at 105.15. 
a basis of about 4.17%. Dated May 1 1926. Due on May 1 as follows 
$10,000, 1931; $15,000, 1936; $20,000, 1941; $25,000, 1946; $30,000, 1951, 
and $40,000, 1956. 


RED RIVER PARISH SUB-ROAD DISTRICT NO. 1 (P. O. Cou- 
shatta), La.—BOND OFFERING.—J. W. Woodard, President Police 
Jury, will receive sealed bids until 2 p. m. July 14 for $140,000 6% road 
bonds. Date March 1 1926. Denom. $1,000. Due March 1 1927 to 
1946 incl. A certified check for $5,000, payable to the above named 
official, required. 
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REEDSPORT, Washington County, Ore.—BOND SALE.—Joseph 
Lyons of this city recently purchased an issue of $7,561 Improvement 
District No. 7 bonds at par. 


RIVER ROUGE, Wayne County, Mich.—BOND OFFERING.— 
Sealed bids wil) be resstved until 8 p. m. June 22 by Raymond J. Peters, 
City Clerk, for $110,910 not exceeding 6% pavement bonds. Date June 15 
1926. Due $22,182, 1927 to 1931 incl. Certified check for 1% of the 
amount of the bid, payable to the City Treasurer, required. 


ROCHESTER, N. Y.—BOND SALE.—On June 8 the following seven 
issues of Rochester notes, aggregating $1,068,000, offered on that date 
(V. 122, p. 3246) were awarded as follows: 

To the National Bank of Rochester at 3.34% interest: : 
$325,000 over-due tax, as per ordinance of the Common Council May 11 26. 

To the Genesee Valley Trust Co. of Rechester at 3.50% interest plus 
a premium of $1: 
$100,000 Mae 7 pees subway, as per ordinance of the Common Council, 

May 926. 
350,000 subway railroad, as per ordinance of the Common Council, 
March 24 1925. 
18,000 oumtaee station, as per ordinance of the Common Council April 


100,000 water, works impt. as per ordinance of the Common Council, 
eb. 2: 5 
325,000 over due tax, as per ordinance of the Common Council, May 11 


1926. 
125,000 eenseeees pains. as per ordinance of the Common Council, 
ug. 2! 5. 
50,000 Pe, pean as per ordinance of the Common Council 
ept. 5. 

Overdue ton notes will be payable two (2) months from June 11 1926 
and the balance of the above mentioned notes will be payable eight (8) 
months from June 11 1926 at the Central Union Trust Co., New York City. 

Other bidders were: 





Amount. Int. Premium. 
Salomon Bros. & Hutzler, N. Y. City— 
Gveraes G60 GUNN. ..on ca wacsnnncecs ; $325,000 3.44% $3.00 
CS BOERS. 6 cei cade wnen EGS Saas _. 743,090 3.54 7.00 
S.N. Bond & Co.. New York City—All notes__1,068,000 3.60 50.00 
Genesee Valley Trust Co., Rochester— 
Overdue tax notes_________ - ee eas 325,000 3.50 des a 
National Bank of Rochester, Rochester— 
5 Re WR cn te cases acune encee 2a0nee 3.57 nee 


ROCKLAND COUNTY (P. O. New City), N. ¥.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. July 6 by John Ducey, Clerk 
Board of Supervisors, for $70,000 4% highway bonds. Denom. $1,000. 
Date July 1 1926. Prin. and semi-ann. int. (J. & J.) payable in gold at 
the County Treasurer's office. Due $7,000 July 1 1927 to 1936 inel. 
Certified check for 1% of the bonds bid for. payable to the County, re- 
quired. Legality approved by Hawkins, Delafield & Lengfellow of N. Y. 


ROSEBURG, Douglas County, Ore.—BOND SALE .—The $47 .076 72 
6% coupon street and sewer bors offered on June 7—V. 122, p. 3247— 
were awarded to the Umpqua Valley Bank of Roseburg at_104.80 Date 
May 11926. Due May 1 1927 to 1936incl. Int. payableM.&N. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids will be received until LL ao m. (Eastern standard time) June 21 by 
R. Bruce Fleming, City Clerk, for the following 15 issues of coupon bonds, 


aggregating $522,294: 
— ° Special Assessment Bonds. 


$2,860 house connection contract No. 5 bonds. Dwe en June | as follows 
$860, 1928. and $1,000, 1931 and 1936. 

747 house connection contract No. 6 bonds. 
$247. 1931, and $500, 1936. 

.571 house connection contract No. 
$571, 1928, and $1,000, 1929, 

961 house connection contract No. 
$461, 1931, and $500, 1926. 

.131 house connection contract No. 9 bonds 
$131, 1928, and $1,000, 1931 and 1936. 

000 house connection contract No. 10 bonds. Due on June 1 as follows: 
$500, 1928, 1930 to 1932, incl., 1934 and 1936. 

896 sanitary lateral sewer No. 59 bonds. Due on June 1 as follows: 
$1,396, 1927: $1,000, 1928 to 1935, incl.. and $1.500. 1936. 

859 sanitary lateral sewer No. 60 bonds. Due on June 1 as follows: 
$3.859. 1927; $3,000, 1928 to 1932, incl., and $4,000, 1933 to 1936, 
inel. 

299 sanitary lateral sewer No. 63 bonds. Due on June 1 as follows: 
$1.299, 1927: $2.009. 1928 to 1931. and $3 000, 1932 to 1936 incl. 

3,932 grading and graveling streets bonds. Due on June 1 as follows: 

$932, 1929, and $1.000. 1931. 1933 and 1936. 
5,905 ten-mile road, paving and curb bonds. Due on June 1 as follows: 
$905, 1927: $1,000, 1928 to 1930, incl., and $2,000, 1931 to 1936, 


Due on June 1 as follows 
7 bonds. Due on June | as follows: 
1931 and 1936. 

8 bonds. Due on June 1 as follows: 


Due on June 1 as follows: 


— 
o 


bonds. Due on June 1 as follows 
$483, 1928. and $1,000, 1931 and 1936 
1,650 water service program No. 2 bonds. Due on June 1 as follows: 
$150, 1927, and $500, 1929, 1931 and 1936. 
General Obligation Bonds. 
315,000 storm sewer bonds. Due on June 1 as follows 


to 


$5.000, 1928 to 


1934, incl.: $10,000, 1935 to 1944, incl., and $15,000, 1945 to 
1956, incl. 
100.000 water main extension bonds. Due on June 1 as follows: $2,000, 


1928 to 1935, incl.: $3,000, 1936 to 1942, incl.; $4,000, 1943 to 


1949, inecl., and $5.000, 1950 to 1956, incl. ; 

Date June 1 1926. Int. J. & J. Certified check for 2% of the amount 
of bonds bid for. pavable to the City Treasurer, required. Bidders to 
name the rate of interest and premium, if any. 

RUSTON, Lincoln Parish, La.—BONDS VOTED.—At an election 


held on June 9 the voters authorized the issuance of $150,000 water and 
light bonds 


RYE UNION FREF. SCHOOL DISTRICT NO. 2 (P. O. Rye), West- 
chester County, N. Y.—BOND SALE.—On June 15 the $60,000 44% 
coupon or registered school bonds offered on that date—V. 122, p. 337: 
were awarded to Geo. B. Gibbons & Co., Inc., of New York, as 44s at 
100.11, a basis of about 4.24%. Date July 1 1926. Due $2,000 July i 
1927 to 1956 inclusive. 


ST. JOHNS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. St. Augustine), Fla.—BONDS VOTED.—-At a recent election the 
voters authorized the issuance of $250,000 school bonds. Robert B. 
Meserve, Superintendent, Board of Public Instruction. 


ST. JOSEPH, Buchanan County, Mo.—BOND ELECTION.—On 
July 14 an election will be held for the purpose of voting on the question 
of issuing $1,904,000 public improvement bonds. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—On June 14 
the $250,000 444% trunk sewer bonds offered on that date —V. 122, 
p. 3247—were awarded to William R. Compton Co. of Chicago at a premium 
of $7.593, equal to 193.03, a basis of about 4.18%. Date June 1 1926. 
Due $10,000 June 1 1927 to 1951 inclusive. 

BOND SALE On June 10 the $15,000 44% % coupon sewer and water 
eennection bonds offered on that date (V.122,. p. 3247) were awarded to 
F. J. Wolfarth ata premium of $15, equal to 100.10, a basis of about 
4.22%. Dated July 11926. Due $3,000 July 1 1927 to 1931 inel. 


SALAMANCA, Cattaraugus County, N. Y.—BOND SALE.—On 
June 7 the $8,000 bridge bonds offered on that date (V. 122, p. 3115) were 
awarded to Sherwood & Merrifield of New York as 4.90s at 100.19, a basis 
of about 4.36%. Due $1,000, Aug. 1 1927 to 1934 incl. 


SANTA ROSA COUNTY (P. O. Milton), Fla.—BOND OF FERING.— 
J. E. Keen, Chairman Board of Commissioners, will receive sealed bids 
util 10 a. m. July 6 for $99,000 6% court house bonds. Date June 1 1926. 
Denom. $1,000. Due Dec. 1 as follows: $24,000, 1927, and $25.000. 
1928 to 1930 incl. Prin. and int. (J. & D.) payable at the Bankers Trust 
Co., N. Y. City, or at the First National Bank, Milton, at option of holder. 
A certified check for 3°% of the bid required. Legality approved by 
Watson & Pasco, Pensacola. 


SARASOTA SPECIAL TAX SCHOOL DISTRICT NO. 1 
Sarasota), Sarasota County, Fla.—BOND SALE.—The 
coupon school bonds offered on June 11—V. 122, 


to 
jointly 


(P. O. 
$400 ,000 


p. 3247—were awarded 
dden & Co. and Stranahan, Harris & Oatis, Inc., both of Toledo, 
a basis of about 


, aS 54s at a discount of $15,992, equal to 96.002, 








June 19 1926.] 


1938 acl ave oy i 1908. ns Jaty ft Stee $12,000, 1929 to 
* i R 39 to ncl.; J , 1948 to 1951 incl., an 
$13,000, 1952 to 1956 ic 1. 
SARASOTA COUNTY (P. O. Sarasota), Fla.— BOND OFFERING — 
0. E Roesch, County Clerk, will receive sealed bids until 11 am. June 25 
for the following net exceeding 6% coupon bonds aggregating $1,411,000: 
$1,361,000 highway bonds. Dated May 1 1926. Due May 1 as follows: 
$28 000, 1931; $30,000, 1932 and 1933: $32,000, 1934: $33,000, 
1935; $29,000, 1936: $27,000, 1937; $34,000, 1938: $40,000, 1939: 
$41,000, 1940; $36,000, 1941; $40,000, 1942; $46,000, 1943; 
: 1944; $40,000, 1945; $49,000, 1946; $61,000, 
, 1948; $58,000, 1949: $66.000, 1950; $72,000, 
$84 .000, 1952: $77,000, 1953: $87,000, 1954; $98,000, 1955, and 
4 $106,000, 1956. Int. payable M. & N. 
20.000 court house bonds. Dated Feb. 11926. Due $25,000, Aug. 1 
1956 and 1957. Int. payable F. & A. 
_... Denom $1.000. Prin. and int. payable in gold in New York City. 
The bends will be prepared under the supervision of the United States 
Mortgage & Trust Co., N. Y. City, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. A certified 
check for 2% of the per value of the bonds required Legality approved 
by Chester B. Masslich of New York City. 


Financial Statement. 
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Assessed valuation, 1925__ 


i cai ee , .---- $9,415,238 
Assessed valuation, 1926 (not yet completed), estimated. —-- 12,000,000 
Actual valuation ___ : : . _..-120,000,000 
Total debt, including bonds now offered __- Sam re suiaten en 5,421,267 
Sinking funds_____ BRL ae gay FS 187.000 


Population, official State Census. 1925___......-..------ =e 


2. WARRANT OFFERING.—O. E. Boesch, Clerk of Board of County 
c ommissioners, will receive sealed bids until 11 a. m. June 25 for $50.,- 
006 6% time warrants. Date May 14 1926. Due $5,000 May 14 1927 
to 1936, incl. Prin. and int. (M: & N.) payable at the Bank of Sara- 
sota, Sarasota. A certified certified check for 2% of the amount bid, 
payable to the above named official, required. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 12 m. July 22 by Arthur Herbert, Village 
Treasurer, at the office of William C. White, 26 Nassau St., New York, 
for $90,000 4% % coupen water bonds. Denom. $1,000. Dated June 1 
1926. Due $3,000 June 1 1931 to 1960. Certified check for 2% of the 
amount of bonds bid for, payable to the Village Treasurer, required. Legal- 
ity will be approved by Thomson, Wood & Hoffman of New York. 


SELMA, Dallas County, Ala.—BOND SALE.—Ward, Sterne & Co. of 


remem have purchased an issue of $10,000 6% improvement bonds 
a . 


SHARON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Sharon), 
Frankiin County, Ohio.—BOND SALE.—On June 7 the $35.000 5% 
coupon school bends offered on that date (V. 122. p. 2994) were awarded 
to the State Teachers’ Retirement System for $35.703, equal to 102. a basis 
of about 4.62%. Dated March 1 1926. Due $2,000, Sept. 1 1927, and 
$3,000 yearly frem Sept. 1 1928 to 1938 incl. 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—On June 14 
the $113,565 67 44% (special assessment) coupon or registered street 
impt. bonds offered on that date (V. 122. p. 3115) were awarded to Gibson, 
Leefe & Co. of New York at 101.16, a basis of about 4.25%. Date March 1 
1926. Due on Sept 1 as follows: $12,565 67, 1927; $12,000, 1928 and 
1929, and $11,000, 1930 to 1936 incl. 


SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT (P. O. 
Fordson), Mich.—BOND OFFERING .—-Sealed bids will be received until 
8 p. m. (Eastern standard time) June 23 by Floyd E. Yinger, Secretary 
Board of Education, for $720,000 not exceeding 5°% school bonds. Dated 
July 15 1926. Due serially in 30 years. Certified check for $1,000 re- 
quired. Bidders to print and furnish bonds. 


STAMFORD, Delaware County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 7 p .m. June 26 by Preston Walker, Village Clerk, 
for $108,000 not exceeding 5° coupon or registered water bonds. Denom. 
$1,000. Dated July 1 1926. Prin. and semi-ann. int. (J. & J.) payable at 
the National Bank of Stamford. Due $3,000 July 1 1927 to 1962 incl. 
The Board of Trustees reserve the right to sell said bonds at public auction. 


STAMFORD, Fairfield County, Conn.— TEMPORARY LOAN.—The 
First Stamford National Bank of Stamford purchased a $100,000 temporary 
loan on a 3.48% discount basis plus a premium of $3. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. (Central standard time) June 21 
by Hilda Schrantz, Clerk Board of County Commissioners, for the following 
three issues of 414% bonds, aggrezating $192,000: 
$107,000 road bonds. Due on July 7 as follows: 

$12,000, 1929 to 1936 incl. 

52.000 road bonds. Due on July 7 as follows 

and $6,000, 1930 to 1936 ine}. 

33,000 road bonds. Due on July 7 as follows: 

incl., and $4,000, 1931 to 1936 incl. 

Denom. $1,000. Date July 7 1926. Prin. and semi-ann. int. (J. & J. 7) 
payable at the County Treasurer’s office. Certified check for $500 on 
each issue, payable to the Board of County Commissioners, required. 


STOCKTON, San Joaquin County, Calif.— BOND SALE.—-The Bank 
of Italy of San Francisco has purchased an issue of $102.000 5° improve 
ment bonds at a premium of $3,598 equal to 103.52 


STONE COUNTY SPECIAL SUPERVISORS ROAD DISTRICTS 
NOS. 1 AND 2 (P. O. Wiggins), Miss.-BOND SALE.—The Merchants’ 
Bank & Trust Co. of Jackson recently purchased an issue of $25,000 6% 
road bonds at a premium of $876 50, equal to 103.50, a basis of about 5.23%. 
Date Feb. 11926. Due$2,.500 Feb. 1 1927to1936incl. Legality approved 
by Charles & Rutherford of St. Louis. 


SUMTER COUNTY (P. O. Americus). Ga. POND SALE.— The 
$20.000 road bonds offered on June 7—V 22, p. 2994—-were awarded to 
the Trust Co. of Georgia of Atlanta, ata premium of $1.517. equal to 107.58. 


SUNBURST, Toole County, Mont.—-BONDS NOT SOLD.-—The $69,- 
000 coupon water bonds offered on May 14—V. 122, p. 2250-—have not as 
yet been sold. 


SUSOUEHANNA COUNTY (P. QO. Montrose), Pa._-BOND OFFER- 
ING.—-Sealed bids. will be received until 2 p. m. (Eastern standard time), 
July 12 by J. J. Birney, Clerk Board of Commissioners, for $450.000 44% % 
coupon county bonds. Denom. $1,.000.- Date July 1 1926. Due on 
July 1 as follows: $25.000. 1931: $50,000. 1936 and 1941: $75.000, 1946: 
$100.000, 1951 and $150,000, 1956. Certified check for 2% of the amount 
of bonds bid for, payable to the County Treasurer, required. Legality 
approved by Townsend, Elliott & Munson of Philadelphia. 


SWEETWATER, Nolan County, Texas.—PRE-ELECTION SALE.— 
Garrett & Co. of Dallas recently purchased an issue of $160,000 city hall 
bonds at a premium of $1.155. equal to 100.72, subject to their being 
voted at election to be held on June 26. 


TAMPA, Hillsborough County, Fla.—BOND SALE.-—The following 
coupon bonds, aggregating $3,507,000, offered on June 15 (V. 122, p: 3374) 
were awarded to a syndicate composed of the First National Bank, Hall- 
garten & Co., B. J. Van Ingen & Co., Rogers, Caldwell & Co., Blodgett 
& Co. and J. G. White & Co.., all of New York City: N. 8. Hill & Co. of 
Cincinnati, and Marx & Co. of Birmingham, at 101.85, a basis of about 


$1,692,000 444% Series C improvement bonds. Due July 1 as follows: 

$150,000, 1928 to 1937 incl., and $192,000, 1938. 

989,000 5% hospital bonds. Due July 1 as follows: $20,000, 1927 to 
1936, incl.: $30,000, 1937 to 1943 incl., $49.000. 1944 to 1948 
incl.: $50,000, 1949 to 1953 incl., and $60,000, 1954 and 1955. 

835,000 4% % Series B improvement bonds. Due July 1 as follows: 
$75,000, 1928 to 1937 incl., and $85,000, 1938. 

Date July 1 1926. 





$11,000, 1928, and 


$5,000, 1928 and 1929, 


$3,000, 1928 to 1930 


Financial Statement. 

Assessed valuation, 
Total bonded debt 
Less: Water bonds 
Sinking funds 


a ae at “4 
2,929,000 
1,051,460 


MGR GIs 05665064 bbb06 0042S F $605 Sesessn0 2556 sbssone $10,093 .040 


Population (Census 1925), 94,745. 
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TARPON SPRINGS, Pinellas County, Fla.—BOND SALE.—J. R. 
Durrance & Co. of Jacksonville recently purchased an issue of $357,000 
street improvement bonds at par. 


TAUNTON, Bristol County, Mass.—-BOND OF FERING.—Sealed bids 
will be received until 6 p. m. (daylight saving time) ,June 22 by Lewis A. 
Hodges, City Treasurer, for the following four issues of 4% coupon bonds 
aggregating $340,000: 











$60,000 Cabel Barnum school bonds. Date June 1 1926. Due $3,000, 
June 1 1927 to 1946. 
90,000 permanent pavement bonds. Date June 1 1926. Due $9,000, 


June 1 1927 to 1936 incl. 
100,000 municipal light plant bonds. Due $5,000, June 1 1927 to 1946 incl. 
90,000 water mains bonds. 


Date July 1 1926. Due $6,000, July 1 1925 
to 1941 inc. 


Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payable at the City 
Treasurer's office. Bonds will be prepared under the supervision of the 
Old Colony Trust Co., Boston, which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon, and the 


validity of the bonds will be approved by Ropes, Gray, Boyden & Perkins 
of Boston. 


TEANECK TOWNSHIP (P. O. West Englewood), Bergen County, 
N. J.—BOND OFFERING.-—Sealed bids will be received until 8 p. m. 
(daylight saving time), June 29 by Henry Deissler, Township Clerk for 
the following two issues of 4% % coupon or registered bonds aggregating 


$410,000. 
$280,000 assessment bonds. Due on July 1 as follows: $23,000, 1927 to 
1929 incl.; $28,000, 1930 to 1932 incl.; $31,000, 1933 and $32,000. 
$32.000, 1934 to 1936 incl. 
130,000 public impt. bonds. Due on July 1 as follows: $3,000, 1927 to 
1956 incl. and $4,000, 1957 to 1966 incl. 

Denom. $1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & PD.) 
payable in gold at the United States Mortgage & Trust Co., New York 
No more bonds to be awarded than will produce a premium of $1,000 over 
each of the above issues. Certified check for 2% of the bonds bid for 
payable to Frederick McGuire, Township Celrk, required. 


THURSTON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Olympia), 
Wash.—BOND SALE.—The State of Washington has purchased an issue 


of $85,000 414% school bonds. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. July 13, by W. B. Guitteau, Director of Finance. 
for $50,000 4% % fire station bonds. Denom. $1,000. Date June 1 1926. 
Prin. and semi-ann. int. (J. & D.) payable at the United States Mortgage 
& Trust Co., New York. Due on Nov. | as follows: $3.000, 1927 to 1936 
incl. and $4,000, 1937 to 1941 incl. Certified check for 2% of the amount 
bid for, payable to the Commissioner of the Treasury. 


TONICA, La Salle County, Ill.—BOND SALE.—The White-Phillips 
Co. of Davenport purchased an issue of $8,000 54% es. bonds at per. 
Due on June 1 as follows: $500, 1927: $1,000, 1928: $590, 1929; $1, , 
1930; $500, 1931; $1,000, 1932; $500, 1933, and $1,000, 1934 to 1936 inel. 


TREDYFFRIN TOWNSHIP SCHOOL DISTRICT (P. O. Paoli) 
Chester County, Pa.—BOND SALE.—On June 15 the $275.000 44% 
coupon school bonds offered on that date (V. 122, p. 3247) were awarded 
to M. M. Freeman & Co. of Philadelphia at a premium of $11,189.75, equal 
to 104.06, a basis of about 4.21%. Date May 15 1926. Due on May 15 
as follows: $20,000. 1921: $20.000, 1936; $40.000, 1941; $50,000, 1946; 
$60.000, 1951, and $75,000, 1956. 


TUPELO, Lee County, Miss.—RBOND OFFERING.—Mayor H. R. 
Dabbs will receive sealed bids until July 6 for $125,000 6% school bonds. 


UMATILLA COUNTY SCHOOL DISTRICTS (P. O. Weston), Ore. 
—BOND SALE.—The two issues of school bonds, aggrecating $80,000, 
offered on June 12 (V. 122, np. 3374) were awarded to Huch B. McGutre 
one the Security Savings & Trust Co., both of Portland, jointly, as 5s, as 
OHows: 
$48,000 Union High School District No. 8 bonds at 100.11, a basis of about 

4.98%. Due $3,000 Dec. 15 1928 to 1943 inclusive. 
32,000 School District No. 19 bonds at 109.31, a basis of about 4.97%. 
Due $2,000 Dec. 15 1928 to 1943 inclusive. 
Date June 15 1926. 


UNION COUNTY (P. O. Lake Butter), Fla._-BIDS REJECTED.- 
All bids received for the $360,000 6% road bonds offered on June 14-——V. 122 
p. 3374—were rejected. 


UNION CITY, Campbell County, Ga.—BOND OFFERING.—A. T 
Vance, City Clerk, will receive sealed bids until 3 p. m. July 2 for the 
following 5% bonds, aggregating $6,000: 
$4 .000 school improvement bonds. 

2.900 sidewalk bods. 

Date May 1 1926. 





Denom. $1,000. Due $1.000 May 1 1932 to 1937 
incl. Prin. and int. (M. & N.) payable at the Hanover National Bank, 
N.Y. City. A certified check for $159, payable to the city, required. 


UNION FREE SCHOOL DISTRICT No. 1 (P. O. Union), Broome 
On June 15 the following two issues. 
of 444% coupon school bonds aggregating $588.000 offered on that date 
(V. 122, p. 3374) were awarded to the State Bank of Endicott at 102.117. 


a basis of about 4.28% 
Due $18 000. Dec. 1 1929 to 1948 inel. 


$360,000 second high school bonds. 
228,000 Jackson Ave. school bonds. Due $12,000, Dec. 1 1930 to 1948 
Financial Statement. 


incl, 
Total bonded debt, including this issue....................-.$1,147,500 
Total assessed valuation for purposes of taxation, year 1925_...16,852,790 
Real property : , a ‘sel ss tals tio ace dilie dniy 16,219,585 


Personal property - - Se oe ee eee 34,400 
Special franchise ae oe 598 BOS 
Percentage actual value is of assessed value, about 50%. 

Population, Census of 1920, 18.000; preesnt, 20,000. 

VALLEY FALLS, Jefferson County, Kan.—BOND SALE. 


The 
$25,000 4%% coupon paving bonds offered on June 3-——-V. 122, p. 3247— 
were awarded to the Central Trust Co. of Topeka at par. Date July 1 
1926. Denoms: $1,000 and $500. Due serially, 1927 to 1936 incl. Int. 
payable J. & J. 


VIRGINIA (State of).—CERTIFICATE SALE.—The Guaranty Co. of 
New York City and the First & Merchants’ National Bank of Richmond, 
jointly, were awarded on June 10 an issue of $4,000,000 44% % coupon or 
re ristered State highway certificates of indebtedness at 101.059, a basis of 
about 4.09%. Dated July 1 1926. Due $500.000 July 1 19°0 to 1937 
incl Prin. and int. (J. & J.) payable in gold at the office of the State 
Treasurer in Richmond. The bankers are reoffering these certificates at 
prices to yield between 3.90% and 4.00%, according to maturities. 


WAGRAM, Scotland County, No. Caro.—-POND OFFERING.—J.N, 
Steele, Town Clerk, will receive sealed bids until 1 p. m. June 29 for the fol 
lowing 6% coupon bonds, aggregating $50,000: 
$29,000 water works bonds. Due May 1 as folllws: $500, 1928 to 1°49 

incl., and $1,000, 1950 to 1967 incl. 
21,000 electric light bonds. Due May 1 as follows: $500, 1928 to 1945 
incl., and $1,000, 1946 to 1957 incl. 

Dated May 1 1926. Denom. $500. Prin. and int. (M. & N.) payable 
in gold in New York. The bonds will be prepared under the supervision of 
the U.S. Mtge. & Trust Co., N. Y. City, which will certify as to the genu 
ineness of the town officials’ signatures and seal thereon. A certified check 
for 2% of the par value of the bonds bid for, payable to the Town Treas 
urer, required. Legality to be approved by Caldwell & Raymond of New 
York City, and J. 8. Morehead of Durham. 

Financial Statement 


Floating debt outstanding._.__.......--- eS Se None 
rr eS 8 . .  . Sikaddibeseeaseubaee None 


Water bonds herewith offered : 
Electric light bonds herewith offered _ _ - 21,000,000 
Net debt after issuance of bonds now offered AE, aie S he OE ~ None 
Assessed valuation of property, 1925.........-----.--------- 297 549,000 
Actual value of property, estimated ‘ som 400 .000 ,000 
Population, 1920 census, 174; present population, estimated, 325. 


WARWICK (P. O. Apponaug), Kent County, R. I.—BOND SALFE.— 
O.1 June & the $150.06 tr Q coupon school bonds offered on that date 
(V. 122. p. 3217) were awarded to Harris. Forbes & Co. of Boston at 100.33 
a basis of about 4.20%. Dated July 1 1926. Due $10,090 July 1 1927 to 
1941 incl 


$29 000.000 
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WARRENTON, Fauquier County, Va... BOND SALE.—-The follow- 
5% coupon or revistered bonds, aggregating $115,000, offered on June 
10 (V. Y22, p. 3116), were awarded to Prudden & Co. of Toledo at par: 
$100,000 sewer bonds. Due June | as follows: $1,000, 1927 to 1931 incl.; 
$2,000, 1932 to 1940 incl.: $3,000, 1941 to 1948 incl.; $4,000, 1949 
to 1954 incl.; $5,000, 1955, and $24,000, 1956. 
15,000 street bonds. Due June 1 1956... & a 
Date June 1 1926. 


WAYNE COUNTY (P. O. Monticello), Ky.—BOND OFFERING.— 
R. E. Lee, County Clerk, will receive sealed bids until June 21 for $75,000 
road bonds. 


WELLINGTON, Sumner County, Kan.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $25,000 school bonds 
by a count of 460 for to 102 against. 





WEST ALLIS, Milwaukee County, Wis.—-BOND SALE.—The 
following 44%% bonds, aggregating $140,000, offered on June 12—V. 122 
». 3116 
4 a premium of $2,515, equal to 101.79, a basis of about 4.26%: 
$50,000 Industrial School bonds. Due as follows: $4,000, 1927 and 1928, 
and $3,000, 1929 to 1942 inclusive. 

15,000 sewer bonds. Due $1,000, 1927 to 1941 inclusive. 

15,000 water bonds. Due $1,000, 1927 to 1941 inclusive. 

60,000 storm sewer bonds. Due $3,000, 1927 to 1946 inclusive. 


WEST CARROLLTON, Montgomery County, Ohio.—BOND SALE. | 
On June 12 the $8,500 5% fire department bonds offered on that date | 
V. 122, p. 2994) were awarded to A. E. Aub & Co. of Cincinnati for $8,632, | 
equal to 101.55, a basis of about 4.67%. Date May 151926. Dueon Sept. | 
1 as follows: $750, 1927 to 1932 incl. and $1,000, 1933 to 1936 incl. 


WEST VIEW, Allegheny County, Pa.—BOND OFFERING.—Sealed | 
bids will be received until 7 p .m. (Eastern standard time) June 29 by | 
©. A. McClain, Borough Clerk, for the following two issues of 414 % coupon 

as follows: 


bonds, aggregating $65,000 
$45,000 borough bonds. Due on July 1 $5,000, 1934, and 
$10,000, 1942, 1948, 1953, and 1955. 
20,000 borough bonds. Due $5,000. July 1 1934, 1942, 1948 and 1951. 
Denom. $1,000. Date July 1 1926. lertified check for $500 for each | 
issue, payable to the Borough Treasurer, required. 


WEST WARWICK (P. O. River Point), Kent County, R. I.—BOND | 
OFFERING.—Sealed bids will be received until 7 p. m. (to be opened at | 
8 p.m.) July 24 by Frank P. Duffy, Town ‘Treasurer, for $350,000 coupon | 
junior high school bonds. Denom. $1,000. Dated July 1 1926. Prin. 
and semi-ann. int. (J. & J.) payable at the Union Trust Co., Providence. | 
Due on July 1 as follows: $5,000, 1928 to 1937 incl., and $15,000, 1938 to | 
1957 incl. Bonds will be prepared under the supervision of the Union 
Trust Co., Providence, which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon, and the validity of the 
bonds will be approved by Gardner, Moss & Haslam of Providence. 


WETUMKA, Hughes County, Okla.—BONDS VOTED.—At a recent | 
e 


election the voters authorized t issuance of $30,000 sewerage disposal | 
plant bonds 


WHITE DEER, Carson County, Tex.—BOND ELECTION.—On 
July 6 an election wil! be held for the purpose of voting on the question of 
issuing $30,000 5% water bonds. 


WICKLIFFE, Lake County, Ohio.—BOND SALE.—On May 28 the 
$9,400 5%% water bonds offered on that date (V. 122, p. 2850) were 
awarded to the Weil, Roth & Irving Co. of Cincinnati at a premium of | 
$370, equal to 103.93, a basis of about 4.74%. Date April 1 1926. Due | 
$400 Oct. 1 1927 and $1,000 Oct. 1 1928 to 1936, inclusive. 


WORTHINGTON, Franklin County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. July 10 by Paul D. Carutlers, Village 
Olerk, for $10,975.87 6% (special assessment) sewer district No. 1, sanitary 
sewer bonds. Denom. $1,100 except 1 for $1,075.87. Date not later than 
July 1 1926. Due on May 1 as follows: $1,100, 1928 to 1936 incl. and | 
$1,075.87, 1937. 


YORK, York County, Pa.—BOND SALE.—On June 15 the $115,000 | 
4\4%% coupon general impt. bonds offered on that date—V. 122, p. 2537— 
were awarded to Graham, Parsons & Co., of New York at a premium of 
$2,354 62, equal to 102.04, a basis of about 4.08%. Due on July 1 as | 
follows: $15,000, 1931; $20,000, 1936 and 1941; $25,000, 1946, and 
$35,000, 1951. 


YORK TOWNSHIP (P. O. Powhatan), Belmont County, Ohio.— 
BOND OFFERING.—-‘*caled bids will be received until 12 m. June 29 by 
Emma E. Brown, Township Clerk, for $15.000 6% road improvement | 
bonds Denom. $500 late July 1 1926 Interest A. & O. Due each 
six months as follows: £500 April 1 1927 to April 1 1930, incl.; $1,000 
Oct. 1 1930 to Oct. 1 1935, inel., and $500 April 11936. Certified check 


for 5% of the amount of bonds bid for, payable to the Board of Trustees, 
required, 


| New York and A. E. 


ee 


CANADA, its Provinces and Municipalities. 


BRAMPTON, Ont.—RBONDS APPROVED.—The Council 
$43 000 school debenture by-law. 


BRIDGETOWN, N. S.—-BONDS DEFEATED.—tThe ratepayers de 
feated the $7.000 schoo! by-law. 


passed 


a 


| 10 and 15-installment bonds offered on that date— 


| Tax exempt property not included above_ ------ 
| Total bonded debt (including this issue) 


ee 

CAPREOL, Ont.—BOND SALE.—An issue of $26,000 5% 20-install- 
ment bonds, guaranteed by the Province, of Ontario was sold to the 
ee ee Bank of Commerce at 99.52, a cost basis of about 5.05%. Other 
b ers were: 


Rate Bid. 
Canadian Bank of Commerce_..99.52|Wood, Gundy & Co__ 
Municipal Bankers Corp___...99.07|C. H. Burgess & Co_ 
McLeod, Young, Weir & Co__.98.88|Macneill, Graham & Co 
W.L. McKinnon & Co 

CARDSTON, Alta.—BONDS VOTED.—tThe ratepayers approved the 
$35,000 school bonds by-laws. 

DELTA, B. C.—BOND SALE.—The Royal Financial Corp. of Vancouver 
purchased an issue of $40,000 5% 10-year school bonds at 98.76, a basis 
of about 5.16%. Due in 10 years. 


EDMONTON, Alta.—BONDS VOTED.—The ratepayers approved the 


. | $256,000 local improvement by-laws. 
were awarded to the Second Ward Securities Co. of Milwaukee | 


FOAM LAKE, Sask.—-BOND OFFERING.—Sealed bids will be received 
until June 23 by Thomas Baker, Town Clerk for $11,500 6%% Town 
bonds. Due in 15 years. 

GRAND MERE, Que.—BOND OFFERING.—Sealed bids will be 
received until June 21 by the Secretary-Treasurer Board of Education, for 
$90,000 5% school bonds. Due serially in 30 years. 


KINGSTON, Ont.—BONDS APPROVED.—The council passed local 


| improvement bonds by-laws totalling $133,720. 


MONTREAL, Que.—BONDS TO BE ISSUED SHORTLY.—It is under- 


| stood that the city will shortly issue $600,000 bonds for water mains. 


MOOSE JAW, Sask.—BOND VOTED.—The ratepayers approved the 
$186,000 electric light by-law. 


OWEN SOUND, Ont.—BONDS APPROVED.—The Council passed a 
$7.000 bond by-law. 


ST. JOSEPH d’Alma, Que.—BOND OFFERING.—Sealed bids will be 
received until June 28 by the Town Treasurer, for $100,000 5 or 54% 
town bonds. Due in 1927 to 1956. 


SASKATOON, Sask.—BONDS VOTED.—tThe rate-payers approved 
the $157,500 local improvement bonds by-laws. 


SENECA TOWNSHIP, Ont.—BONDS OFFERED.—Sealed bids were 
invited up to 12 o'clock noon, June 14 for the purchase of $12,000 5% 10- 
installment school bonds. C.J. Martindale, Clerk, York, Ont. 


TIMMINS, Ont.—BOND OFFERING .—Sealed bids will be received 
up to June 22 for the purchase of $25,000 54% 30-installment bonds 
guaranteed by the Province of Ontario, and $62,000 64% 15-installment, 
$30,000 6%. 15-installment and $22,000 7% 5-installment bonds. The 


iter three blocks are not Provincially guaranteed. H. E. Montgomery, 
Treasurer. 


WALKERVILLE, Ont.—BOND SALE.—On Moy 26 the $324,762 5% 
. 122, p. 3117—were 
awarded to the Canadian Bank of Commerce and Geo. Carrutners & Son 
at 98.85. Other bidders were: 
Bidders— 
Wood, Gundy & Co- 
Dyment, Anderson & Co-.-- 


WINNIPEG, Man.—BOND DESCRIPTION .—tThe four issues of 44% % 
20-year bonds aggregating £2,500.900 awarded to the Guaranty Co. of 
Ames & Co., Ltd. of Toronto at 94.3571 (V. 122, p. 
3117), a basis of about 4.95%, are described as follows: Denom. $1,000. 
Date June 1 1926. Prin. and seml-ann. (J. & D.) payable in United States 
gold coin of the present standard of weight and fineness in New York or at 
the option of the holder in Canadian funds in Winnipeg, Toronto or 
Montreal. Bonds are coupon with privilege of registration as to principal 
$1,000,000 hydro-electric system bonds. 
950,000 local improvement bonds. 
450,000 steam heading bonds. 
100,000 water works. 
Financial Statement (As Officially Reported) 
Assessed valuation for purposes of taxation ...-$234,493,510.00 
a 44.848 900.00 
57 924,466.54 
Less: Waterworks bonds- - : 
Central heating bonds- ---- -- 
Hydro-electric bonds 
Housing bonds 
Local impt. bonds 
*Sinking fund 


.. $6,905,929 .24 
. 1,000,000.00 
16,052 ,000 .00 

ee ‘s ..... 2,650,000.00 

taxpayers’ share) --.-._14,404,279.76 
; REE OEEF .-- 5,790,166.55 46,802,375.55 


Net bonded debt - $11,122,090.99 

Value of assests owned by the City- ---- $76,859,911.23 

Population (1925), 197,125 

*There is an additional sinking fund of $10,993,905.83 for public utility 
bonds and other special debt. 


YELLOW GRASS, Sask.—BOND OFFERING.—Sealed bids were re- 
ceived up to June 15 for the purchase of $15,000 20-installment bonds of 
the Yellow Grass School District No. 539. No interest rate is given in 
official notice M. A. Wilkinson, Secretary-Treasurer. 
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Biddle & Henry 


104 South Fifth Street 
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Private Wire to New York 
Canal 8 


Can 487 Huntington 


Oklahoma 





























USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 





From Federal Income 


514% Municipal 
rship Certificates 


of 
St. Louis, Missouri 
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, W. Va. 
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Tulsa, Oklahoma 


Priced to Yield 5.50% 


HERBERT C. HELLER & CO. 


INCORPORATED 


Sixty Wall Street 
Tel. ‘Hanover 0267 


Our experience has 
taught us that price does 
not govern value, butthat 
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Beauty of design and 
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Commercial Paper 
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wer, Gas and Transportation Com- 
panies yielding 7% and more 
Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Miwaukee St.Louis Louisville iIndianapotis 
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Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


and 
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LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
en Chicago Property 


188 Weet Washington Street 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 
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Hoactanp, Attum & (6. 
Established 1909—Incorporated 
Investment Securities 
NEW YORK 
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Chicago 


A. O. Slaughter & Co. 


Motibes 
New York Steck Kxchange 
Chicago Stock Eachaoge 
Chicago Soard of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 














GARARD & CO. 





Investment Securities 
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39 So. La Salle St. Chicago. 

















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


UL CDoncez 


iNCORPORAT ED 


invesTMENT [il SECURITIES - 


1¢@ SOUTH LA SALLE STREET 
CHICAGO 


eee Wisconsin Nat’! Bank Bidg... Milwaukee 











BARTLETT & GORDON 


Incorporated 





Investment Securities 


First National Bank Building 
CHICAGO 
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J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., 





ST, LOUIS, MISSOURI 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Wire us for Markets on St. Louis Listed 
and Unlisted Securities 


Specialists in St. Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bldg. 





St. Louls 















POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LouIS 
Member St. Loutse Stock Exchange 
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RMF COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
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LIARRIS, SMALL & Co, 
150 ConGrRess Sr.,W. 
DETROIT 
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HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 


Lansing Grand Rapids 














J. D. CURRIE 
& Co. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT . Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
We Invite Inquitrtes 
DETROIT 
Members Detrott Stock Bachange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 
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American National 
Company 
NASHVILLE, TENN, 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 








CLEVELAND 
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Listed - Unlisted - Inactive 
Stocks & Bonds 
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ALBERT FOYER 


Leader News Bidg. 





CLEVELAND 





LIVINGSTONE & Co. 


Members Detrots Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 














BUFFALO 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Qought and Sold on « Brokerage Basis Only 
BUFFALO, NEW YORK 
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Chas. O. Oorn Paul Schwarz 


A. Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee a Su puger Exchange 
Chicago Board of T 


New York Cocoa Exc hange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 











Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exc aenee 
New York Cotton E 
New York Coffee & 
New York Produee Exc — 
Reabber Exchange of New York, Inc. 
@hieago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 


oF Exchange, Inc. 


Associate Members 
Liverpool! Cotton Association 





Hubbard Bros. & Co: 


Coffee Exchanze Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 
FALL RIVER GREENSBORO, N. C. 
PROVIDENCE MEMPHIS, TENN. 


NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 
Weekly Buliein on the 
colton market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
5609 Cotton Exchange Bildg., NEW YORK 
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Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK - 


PHILADELPHIA 
The New York Cotton Exchange 





Dealers in American, Egyptian and Foreign Cottons 





Societe a’ Im ortation et de 
N. V. McFa an *s Cie. 
Geo. H. McFadden & Bros. 
Johnson & eons Ltd., 
Juan Par y Cia AW 4. 
Fachiri & Co., Milan 
Zurich 





Geo. 





| Zellweger & Co., 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 


Commission, Havre 
on Agence iia 
— ot n 

e rg 


. McFadden South American Company, Inc. 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 


Lima, Peru 

















ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exehange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exehange 





W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton E1change 
Bowling Green 0480 























€0 Beaver St., New York 
USEAND consuLt | J ames Talcott, Inc. 
The Financial Chronicle Factors 


Classified Department 


(Opposite Inside Back Cover) Sold and Financed 


225-4th Ave. 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 


General 








Entire Production of Textile Mills 


New York City 

















Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 
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WANTED 


eoeeeeeeeeeeeeeEoeOoOoeOooOoow ee eeeeeeeeeeeeeeerseeee 


BOND SALESMAN 


Wanted by 
Denver Bond House 


Long established firm dealing in high grade 
Municipal and Corporation bonds desires the 
services of an experienced bond salesmen to 
cever Denver territory. Address ‘‘Denver"’ 
care ‘‘Commercia! and Financia! Chronicle,” 
New York City. 








POSITION WANTED 








Unlisted Trader 


Young man, 28 years of age, 
with 7 years experience trading 
and executing orders in Unlisted 
Public Utilities and Industrial 
Bonds and Stocks, wishes to 
make new connection. Address 
Box AZ-1, Financial Chronicle, 
90 Pine St., New York. 











INVESTMENT BANKER 


with offices in Los Angeles would 
act as correspondent or represen- 
tative for New York Bond 
House. Address P. O. Box 416, 
Beverly Hills, California. 

















Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
ion, since its establishment 
ander perpetual charter in 1836, 
is evidence of the satisfactory 
ervice rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphie 








Aid nhl 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . ° . ° . - $2,000,000.00 
Surplus and Undivided Profits, - $18,800,134.99 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized ‘trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stoeks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
eaNe Lys ype dite KEEP WILLIAM VINOENT ASTOR 
OHN J. ASS Let oF RCs Sy et? 5 JO SLOANE 
Lewis dalam WILLIAM M. KIN FRANK L. POLK 
LYMAN J OGDEN MILLS THATCHER M. BROWN 
PAYNE WHITN NEY CORNELIUS N. BLISS WILLIAMSGN PELL 
EDWARD W. SHELDON 











The large number of out-of-town banks, 
corporations and individuals whe prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 





We invite your correspondence. 























Capital and Surplus = MELLON NATIONAL BANK 
$15,000 ,000.00 PITTSBURGH, PA. 
WANTED 
Coptes of the WANTED 
‘a aie CHRONI 
London Economist’ a8 
dated as follows: Nov. 1 1919 
Jan. 3 1920 
+918—April 20 1919—Mar. 15 May 1 1920 
June 22 Nov. 13 1920 
Nov. 2 1920—Nov. 27 
Nov. 9° Will pay 25e. per copy 
Dec 14 1921—-April 3@ 


Address Box X-100, WM. B. DANA CO. 


Financial Chronicle, 
80 Pine Street, New York 








Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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the Classified Department of 


the Financial Chronicle lowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES 











SIXTH AND WALNUT 
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J: S. BACHE & CO. || Cities Sersice Secu 
Cities Service Securities 
Established 1899 4 
—_—— an 
New York Stock Exchange | 
Mu Chicago Board of Trade securitie, of the subsidiary companies » 
a New York Cotton Exchange of Cities Service Company may be A. D. Walbridge Company 
and other leading Exchanges bought or sold at any of our Inc. 
$3 Rroedwe 231 Se. LaSalle St. following branch offices: 
Branches and correspondents located Atlanta, Ga Louisville, Ky. Fourteen Wall Stree: 
in princtpal cites. Baltimore, Md. pamag- womnty ae. New York City 
widen — ; Boston, Mass. New Haven, Conn. 
b+ na Fn ag ie ae. ae ee oe te 
otton—Foreign Exchange Chicago, UI Philadelphia, Pa. Direct Private Wire 
Sumas — = = oe & Cincinnati, Ohio Pitteburgh, Pa. to Montreal 
carried on Conservative Margin Cleveland. Ohio. Reading, Pa. 
c } ——_ Detroit, Mich. St. Louis, Mo. 
; ranc 
7 — Olrect Priv-te Phone Wires 
Detroit ain — | as to Pro idence. R. I. 
Philadelp ‘roy aX and Philadeiphia. Pa. 
aa co if SECURITIES /\. DEPARTMENT | 
== Kansas City Tulsa | 
dette Wire Correspondents Henry L. Doh er ty 
Baltimore Columbus ed . th 
Boston Hertford >ittaburgb 
Cineinnati New cave Springfield, Mase | & Company Telephone Recto~ 4900 
Cleveland Bt. Louts —~ 
“The Bache Review” sent on application 
Correspondence invited 60 WALL STREET, NEW YORK CITY 

























































‘ | DYER, HUDSON & CO 
Ames, Emerich (8) ee 
& Co ey ©. 1. HUDSON & CO. 
e E blished 1874 
Dealers in securities of | OTIS & CO. 66 ouantadans N. Y. CITY 
American and fore! Established 1899 niceties wine . 
ts, munici Underwriters of Municipal 
es and corporations and Corporation Securities . een aS 
established credits. Members New York and other . ie von ool ne ol 
- leadi Stock Exch New York Curb Mark A 
Fiscal Agents pad ie ea New York Coffee ener 


Ohicago Board of Trade 
Cable Address “Amich” | New York Detroit Chicago 
Cincinnati Columbus Toledo 


ys eee ng I Unlisted Securities Department 

















5 Naseau 8. 105 So. La Salle Se, 
MEW YORK CHICAGO 


MILWAUKEE &T. LOUIS 














GH Walker & Co. 
HORD,FITZSIMMONS & CO. ||]. vou "EMPE® 5. 
HIGH GRADE BONDS Stock Exchanges 


187 South La Salle Street 


CHICAGO 




















F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 








HIGH-GRADE INVESTMENTS 





St. Louis Securities 








Members of New York & Boston Stock Exchanges 














Broadway & Locust 
ST. LOUIS, MO. 





||Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street — 
CHICAGO 
Milwaukee - Ry. Exch. Bldg. 











BON DS 






































; = ACALLYN*° COMPANY 
EASTMAN, DILLON & Co. on all New York Pailedsighte” -  batreskes 
Members New York, Philadelphia W E S T E R N Sen Frascisco _ Minneapolis 


and Pittsburgh Stock Exchanges 
120 Broadway, New York 


Investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 





SECURITIES 


The BOND DEPARTMENT 


International 
Trust Company 











Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 


INVESTMENT SECURITIES 
116 Broadway 414 Walnut St 












WE SPECIALIZE IN 














NEW YORK CINCINNATI Electric Light and 
The Prudence Co., Inc. y, Power Securities 
Guaranteed Collateral Trust {514% CONSERVATIVE OF HIGH GRADE AND WELL 
pee ee agg: MANAGED COMPANIES 
SEASONGOOD, HAAS & MACDONALD | ¥ P W.CHAPMAN SOLINGE 
Members New York Stock Exchange 116 S. La Salle St., 





40 Broadway New York ‘*° CHICAGO ‘NEW Y YORK. 





